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Wilson faces clash 
with Eight on 


$1.7bn. 

deficit 


BY REGINALD DALE IN ROME: November 30,. 


^ . Mr. Harold Wilson is expected to maintain Britain’s demand for a separate 

l&T/Vmidn • iran is now anticipating a seat at the forthcoming * North-Son th ” conference; on energy and raw 

yy If II lu. 11 balance of payments deficit for materials during the EEC Summit that opens here to-morrow. 

the current, year to- March 1976 _ . . ■. ... . ' 

foil owing earlier expectations 0 r But the Prime Minister will apparent determination to intro- It is now thought unlikely in 
Miss . Margaret McKeamey. a small surplus. A recent IMF come under strong pressure from duce selective import controls EEC circles that any final deci- 

described bv Scotland Yard as mission is understood to have all the other eight Community could well add a third area of sion on import controls will be 

the most ' wanted woman ter- been told that the deficit will be ^ds of government to back difficulty between Mr. Wilson taken in London before Lhe eDd 

rorist in BriS^. is S held about SL7b“ due to a sharp cut down and accept joint EEC rep- and the other eight EEC leaders, of this week. However, it is by 

bv m>I r P iL Znbl f ™ oil production, higher pay- resentation at the Pans confer- 0n ^ seatin issue , far from no means sure .that all the other 

by police in the InshTAepnbttc ments heavy ence. advancing towards its EEC Je , aders W,1J asree with Mr. 

who arrested her. with two men 0U t g0 j ngs f 0r services. With the seating problem now partners, the'U.K. seems to have Wilson s apparent view that the 

and another -woman. In Monag- . the Community's most burning become iiic-reasin°]v tou°h on six-nation Ra inborn! let summit 

han, near the Northern Ireland • FARM MACHINERY exports political issue, Mr. Wilson may th e e ve of the summit. ° Last gave ils tae,t h| essing to the 

border. increased 51 per cent in the Erst have to accept some kind of we ek in Kuwait Mr James elective import controls which 

Miss MeKeamev *»1 -is ten months of the year to compromise arrangement or risk Callaghan, the Foreign Secre- tteGovernmeni i* envisaging, 

exerted before f515:2m - Although imports ace taking the responsibility not Ury -, is reported to have- The five EEC countries who 

expected to ne orougnt oetore ^ up . the trade surplus. is r.sti- only for the summits failure but threatened to prevent the EEC were not invited to the Ram- 

tne Special Criminal Court, mated t0 tota £ about' £36ein.' also the probable postponement being represented at the hoptilet lalks are likely to repeat 

which deals mainly with pag e 4 of the Pang meeting. dialogue at all if Britain failed their concern that the Commu- 

terrorist-type offences and IRA Nevertheless, the Prime Mini- to get its way. Up to now. the not properly repre- 

membership. The arrests are • MR. HAROLD WILSON is ster. it is understood, docs not U.K. has always stressed that its sent f. d an . d stress that such 
apparently not linked, with likely to discuss the- future of plan to make any. compromise demand for a separate seat outings should not be held in 
Saturdays Dublin airport bomb- Leyland Innocent! witn.Sr. A Ido proposals when be arrives here would not prevent the EEC r “ ture without EEC participa- 
inc in w'hich bne man was killed Moro - his Italian counterpart, lo-morrow. U.K. officials will say from sending its own delegation. ... . . . , _ _ 

,ii when the two meet to-day at the only that the aim is to reach , Mr. Wilson should find an ally 

t - v _ EEC Summit. agreement during the next two , 1x1 Herr Sch, nidt when the suiu- 

Irish police believe the airport days here and that Mr. Wilson IlOfllltTllI mil turns to the issue of stricter 

bombs were planted by Britons. 9 gas agreement was signed will be prepared to listen to vmuuua controls on EEC budgetary 

j i ? ave of yesterday thereby "West Ger- compromises that might be sug- U.K. officials claim that the spending and the cost of the 

bombings and shootings around man y 4 prance and- Austria will gested by other delegations. seating issue — including the Common Agricultural Policy. 

ujnaon - be suppljed from 1983 through it jg far fn, m clear, however, demand by rhe. developing . Br, tain and Germany have 

, , . ■■ the “switch arrangement " by how any compromise can be countries for four more scats— submitted working papers that 

Hanging calls the Soviet Union, which will devised that does not represent could be solved at a pre-con- follow roughly parallel^ lines. 

" “ ; . receive the equivalent amount a capitulation by either the U.K. ference session in Paris in two Briiain wants the EEC Budget 

In Britain,- there were more from Iran. Page 5 : or the Eight weeks' time. Other EEC coun- submitted to stricter accounting 

calls for the death penalty in In the run-up to the Rome tries, however, believe that the procedures and is proposing that 

the wake of the murder of Mr. • CAR IMPORTS from Japan talks, the British camp has said Paris conference will have to be one member of the Commission 
Ross McWhirter. Mr. Airey have risen by ‘75 per- cent in Mr. Wilson's intention of play- delayed at least until January if be made rcpon.sible for financial 
Neave, Tory spokesman- on ralue terms in the first 10 months ing an “active and positive the problem cannot be solved control as a full-time job. This 
Northern Ireland said- “Manv con, P ared with the same period role” at the summit is in tine during the next two days here, do'vetails with suggestions from 
of there gunmen are cowards in I974 ‘ They are likely to cap- with his promise to the July sum- The U.K. appears to he no which wants no new EEC 

ture 10 P* r rent ®f:the British rait in Brussels immediately after nearer taking a position on policies to be decided unless it 
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dMth mi ^n a ilt <jiete phiHn by R?J raarkel this ’ ; lh ® referendum. ' ' direct' elections. despHe renewed *»^ear that money is available. 

£S “St pw,, p “W- So far, however, Britain has signs that Herr Helmut Schmidt. The summit is likely to have at 

siornc, back rage a orrfc shown no signs of readiness to the German Chancllor. will press feast a preliminary discussion of 

; • compromise on at least two of for an immediate decision. Mr. lhc Community's institutions 

/flft+nr mrincr • the major subjects for the talks Wilson is expected to repeat that made more efficient and 

f,WM#r 1 CHDlDHlfill- here ”, tbe seatin s issue and further studies are neccssarv Mr. Leo Tindemans. the Belgian 

mourns Hill direct elections to the European and that the proposed lBTy target Continued on Back Page 

Former ra c ins driver Grata, agamSt Bill ' ■ G °’' ernmenrs dale ■« °^r-opU mi5 », Edi.oria , Comment F.ge U , 

il aft BSE Ul rv . , 

Dearer gas pnce&Mely - 
ss^H^ip^vafter North Sea deal-. 

elation, raid: “We have lost one alftm aU.e y ropoMl, n ^ 

nf the last of the great Grand BY RAY DAfTER ' 

PriT drivers M Paec 9 n,ent aid ’ "eluding represen- 8T KAT 

rrixonvers. rage » . oh ^ wel} ^ • 

r-„j fn planning agreements. Page 4 fnGI J E . R J being Domestic gas prices have risen per cent, in the year July 1874 

r*OrO Dftu lO . negotiated with North Sea pro- twice this year, by 12 per cent, to July 1975 

soothe China. • SCIENCE Research Council ducers may lead to further in January and 20 per ceot. in Furthermore British Gas faces i 

„ .. „ ■ _ „ . . transport panel has rejected > increases m industrial and October. The National GasCon- a £30m. rise in its rates bill 

President Gerald Ford arrives in Parliamentary select committee!® domestic charges in the first half sumers’ Council said last week which has become apparent since 

Peking on a five-day visit to-day, criticism of the Government's of next year. that some households faced in- the undertaking to the Cm. 

hoping to allay Chinese s-uspi- 1973 decision to stop develop- British Gas is in the middle creases of up to 48 per ceriL sumers' Council It wiU'douhle 

cions about U.S: detente with the meat work on the hovertrain. of tough and lengthy negotia- over last winter. Industrial gas the Corporation's rates in the 

Soviet Union. Malcolm Ruther- Not enough was known of the tions with offshore operators prices have risen substantially, two vears from 1974-75 to 197R-77 

ford Page 12. underlying science to justify over redefined contract prices British Gas has told the Con- Mr. Joel Barnett Chief 

large-scale demonstration, it said. It appears that lhe first clutch of sumers’ Council that it hopes to Secretary to the Treasury, told 
Israeli doubts Page 9 ttese settlements, on aa* from peg the prices until at least next the Commons Select CmStittee 

OH PLO change ^ A . .. . •• the southeni sector of the North October, but this objective will on Nationalised Industries last 

• NOVEMBER dividend pay- Sea. has ; involved an 1 wereaw be severely tested in the next six week that there could be “ fairly 
Israelis expressed scepticism ments were enlarged to 15.2 per of about 30 per cent. It is known months, particularly in view of hish" fuel Price increases 
about reports that PLO chairman cent above 1974’s level by laree that producers have been reeking its ai m , wlth othe Stat { a M h , y 
Mr. Yasser Arafat has dropped ■-■rights” issues made by EMI a rise of 100 per cent, and more dustri es, to be financially ^seS- man oftheNatiooai CoAum^ 
his previous refusal to recognise and Glaxo. The increase was 8.3 under the terms of “escalation sufficient. Council, warned that families 

Uie Jewish State. Israel yester- per cent, excluding these two clauses. - Ther e are increasing labour unable to meet there bills mignt 

landed over the Abu Rudcis companies, the second best rise . usual, British Gas refuses and raw material costs. A feeder be forced into a "consumer 
oilfields as part of the interim so far this year. Page 4 = t0 disclose either the price of main which cost f 14m. in 1968^9 strike.” 

l’ na J a 8reement with Egypt. . rAMWtnCT< ,. - 1AW ' sas or the amount of increase would have cost £47m. to instal British Gas, which lost £44Jm. 

Baek Page, ? CO managers conceded under what it regards, this year. Ductile iron piping, in the 1874-75 financial vear. 

■ 1 _ f* 01 ™ 3UU , pt J>ntam s latest as confidential business arrange- used extensively for low-pressure said at the week-end that its 

Hospitals face business- telephone users ^aye men tg. distribution, has gone up by 80 policy for controlling the rate 

chaos tn.rfav Shi 1 W«2 r The higher cost of supplies will per cent, between January last at which supplies of natural gas 

tiriaOb w u«y the. Post- Offices monopoly . to- inevitably put pressure on the year and July 1975; while civil were used was important and 

Many hospitals in England and allow private provision ana p^ce to consumers. engineering costs increased by 25 successful. 

Wales, already hit by the Junior maintenance of subscribers' . 

doctors’ Svork u? fule." face equipment. Page 4 

S ^ Chemical output Bleak Christmas trading is 

within days and emergency. • ° 

patients will have to be moved. FISC IOieCilSL df* 1 1 a 

,h.«« sjs.tsps.'ss feared by many retailers 

ISIanQ 111 me TOg output in 1976. going half-way to - . 

Fog, which covered most of recover tbe 10 per cent, drop by ELINOR GOODMAN 
Britain at the week-end, stopped expected for this year. Page 9 

mosr flights in and out of Heath- ... . MANY RETAILERS fear that the department, stores in the 17 year. 

row and Gatwick airport and • DOMESTIC recession will volume of sales this Christmas weeks to November 22. is only * Lord Redmayue, deputy ebair- 
London flights were diverted to probably reach Its trough during wlli be their lowest for two years. 9.S per cent up on the same man of the House of Fraser, says 

lhe North. Thousands of miles the first half of 197B. according in terms of trading conditions, period last year as against an that he cannot remember a 

of roads were hit by freezing to Dr. D. F. Lomax, economic some say it will be the worst estimated increase of 15.4 per period of such intense price 

fog and ice — and in. Scotland by adviser to National Westminster Christmas since the Thirties. cent This means that, in terms competition since the war. Many 

snow. A Brands Hatch motor race Bank. Recent economic indica- To make up for the drop in of volume, sales are down by of the conditions operating in 

meeting was abandoned. tors continue to support the view retail sales since August, some well over 10 per cent. the retail market were M uncom- 

that the rate of decline- Js department store groups need to Recently the Partnership’s fortably similar to those of the 
Rriof Iv gradually -slowing down, he says, boost the value of trade in the figures have been worse than 1930s.” 

oriel ij ■ ■ ■ Page 9 pext, four weeks to 40 per cent, those of some of the publicly- Not since then have retailers 

Mr. Hector SInnro, Conservative above last Christmas's level. quoted companies, such as House had to face such a savage cum- 

MP for Dumfries, will ask Par- • BRITAIN’S balance _ of pay- Pew expect to do so and most of Fraser and Wooiworths. bination of falling sales and 

liament this week to proteet ments position is likely to say they will be lucky If the in the men’s tailoring busi- rising overheads. 

“large reptiles in Loch Ness.” remain weak till at least midr value of December's sales are 25 ness, the situation is even worse. Not surprisingly, most of the 

Rnititinir and «thpr ontdnnr a ne J 1 oil per cent, up on last year. as indicated" by J, Hepworth's groups whose sales are falling 

».r S B h^u wwr Lit iinZ. saving from the North Sea of . Given Inflation, a 25 per cent, recent comments. Turnover in to keep pace with inflation prefer 

fSSOm. in 1978 and £1.9bn. the increase In the value of -sales cash terras since the end of not to be named, but it seems 
^ next., year, according to stock- would mean no real growth in August is actually lower than certain that these are in the 

MncMwtiM broker Phillips and Drew. volume and would not be enough last year, implying a -volume majority, rather than those such 

construction r „ to compensate for the poor drop of about one-fifth. as . Debenhams and Fenwick, 

to orKcrs journal. • LONDON Chamber or Conk autumn sales. In an ^attempt to boost sales, which c laim to have kept ahead. 

More students may join the dole meroe survey shows that most some groups have been running 

queue if local authorities cut member companies believe the tj ^ j q a p out-of -season sales and special Allnwanee 

their discretionary grants, pay policy cannot be relaxed up-tu-uatc price promotions. The House rvuuYraiJLt: 


INDUSTRY’S fears about -the 
level of inflation have eased 
sharply since the £6 ceiling was 
imposed upon pay increases. 
There is also a growing belief 
that the end of the downturn 
may be approaching. 

Together, these two factors 
have helped to bring about a 
modest revival in business con- 
fidence but the general mood is 
still one of extreme caution. 

The last Financial Times 
monthly survey of business 
opinion shows that the median 
forecast increase for unit wage 
costs over the next 12 months 
is settling down in the 15-14 per 
cent, range, reflecting the 
belief that the £6 ceiling will 
be treated as both a minimum 
and a maximum increase. 

The median forecast 
increases for total unit costs 
and output prices are also show- 


EARNINGS ON CAPITAL 


Those expecting earnings during current 
year to; 


ing a tendency to level out in 
the 14-15 per cent, range. 

But, while inflation expecta- 
tions have abated, the outlook 
for profitability remains dis- 
couraging. On balance, industry 
expects both margins and 
earnings ratios to go on being 
squeezed. Indeed, pessimism 
seems to have become even 
more widespread in the last few 
months. 

Nor is there yef any tangible 
evidence nf the decline in 
orders and deliveries coming to 
an end. The forward looking 
indicators — for volume . of 
bought-in supplies over the next 
four months and output up to 12 
months ahead — show a similar 
trend. 

Optimism about export pros- 
pects. hitherto the one redeem- 
ing feature in an otherwise 


gloomy picture, has diminished 
noticeably in recent months- 
The all-industry index has now- 
fallen to its lowest point for 
over two years. 

On the other hand, there arc 
indications to suggest that the 
de-stocking cycle may he 
approaching an end. The 
liquidity shortage is now more 
or less over, except among 
smaller companies. And the out- 
look for employment and 
capital spending appears to be 
stabilising. 

The three sectors re-inter- 
viewed last month were 
building and construction — 
where a generally bleak outlook 
is relieved only by the modest 
revival in house building— and 
two consumer goods sectors, 
food and tobacco, and textiles 
and clothing. 

Details, Page 19 
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Aug.- July- June- May- Cnstrctn. Food & Textiles & 
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&Bldg. Tobacco Clothing 


Improve 
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34 
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EEC move on Japan shipyards 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


THE EEC Commission in Brus- 
sels has started to apply pressure 
to persuade Japanese shipyards 
to end price '** dumping.” 

This initiative comes at the 
same time as representatives of 
West European and Japanese 
shipbuilder:- are due to meet to 
discuss the growing over-capacity 
in world shipbuilding. 

The West Europeans, who 
have submitted evidence to the 


EEC Commission oi *' unfair " 
competition by Japanese ship- 
yards, will urge the Japanese at 
a meeting in San Francisco to- 
morrow to lower their profile in 
world markets and to take some 
steps to cut their production 
capacities. 

The anxiety in Europe high- 
lighted by the EEC's decision to 
take up the issue, stems from 
Japanese pricing policies. 


Japanese yards are widely re- 
ported to be tendering for orders 
with prices up to 40 per cent, 
below European levels. 

As a result they have captured 
the bulk of major orders this 
year. 

Latest figures show that, for 
example, more than 90 per cent, 
of orders for bulk carriers went 
to Japanese yards in the three 
months to October 31. 
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feared by many retailers 


BY ELINOR GOODMAN 
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toorKers journal. • LONDON Chamber or Com- autumn sales. In an ^attempt to boost sales, which c laim to have kept ahead. 

More students may join the dole merce survey shows that most some groups have been running 

queue if local authorities cut member companies believe the |-t ^ j Q i p out-of -reason sales and special Allowanco 

their discretionary grants, pay policy cannot, be relaxed up-iu-uaic price promotions. The House rvuuYr “ liLt: 

National Union of Students Presi- until inflation is " reduced to The chances of Christmas of Fraser, for example, was Debenhams goes so far as to 

dent Mr. Charles Clarke Said. single figures. trade making up for the rest of running “ mid-season ” sales in say that its cash sales are 30 per 

the year *• are virtually neglible, almost all its stores . except cent up on last year and that, 

tjhe leader of one group said last Harrods, last month, while many because it has' hardly raised 

week. Another said that even if other groups are advertising prices over the year, this 

FEATURES - - ' he' could get the extra volume to special “ inflation beaters” and increase is all volume. 

TWwripnt Traffic* isms at London's match last year's levels, he would “super savers." Indeed, because price cutting 

*V£ff plwnJSSS 12 dnortT W ' not he able to recover the profits has been so intense, it is per* 

Fords Peking talks.... u airports earHer in lhe year. . Wolnmnp ha P* not taif to make an allow- 

jusuman - . . . Some of tiie big department "wv.tn»« a nee for inflation of 25 per cent 

ON OTHER PAGES store groups such as Debenhams There cut prices may be in department stores. For this 

a , . j-h, c^urnn ■ tv awl Katto a claim that sales are.running well welcome by the public, but they reason some stores at which 

AKrtnunrnu * taSwr «e»f* 7 u»k Tiwa v ahead of inflation, but most un- are eating into retail margins, cash sales are running at 20 per 

Ar» s Lfiasins Anida* ... 12 .• officially admit that volume sales To help to pay for them many cent, up qn last year may even 

saw Leodins »*» g HS** » "SldicSS* 0 « are between 5 and 10 per cent, groups have reduced stocks in be showing a small volume 
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s ? ?»«t»ai^ ' 2 annual statbmbhts below last year's level. an attempt to economise on increase, 

is Meo and M«terr ... i2 bpm Jfauhm m The latest Government figures interest charges and, tn the long In London this week the stores 

io omrStsSMs ■'*’ ^ Lake g Elite* M tor October show a provisional term, retailers say that choice seemed very quiet. Several of 

l snare iarormad«i Stt. a 2L wade* Dcpomtwiitni . drop of 5 per cent on October will suffer. . tbe big groups say London has 

u Soon 2 mTciitw last year. The January sales, however, been slower in waking up to 
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Name nmh ... a. t. %vt_ & Co . - : aa , The John Lewis Partnership, look like being very good from Christmas than the provinces— 

inu. cwnwny Nows 15^* * om ... .... ** . w j^ c j, publishes the most up-to- a customer's point of view, as partly because of the train fare 

, For latest Share Index phone 0l-~4b ouzo j n the trade, reports shops reduce stacks stiU further . 

• . • — — — that the value of sales in the in anticipation of poor sales next Continued on Back, Page 
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Appeasing gods of 
orthodox finance 


BY C. GORDON TETHER 


MR. "WEDGWOOD BENN, the will toughen up the whole shoot- 
Ecergy Secretary, threw down a ing match— establishing industry 
challenge which the defenders of on a much sounder footing and 
the status quo are under a clear greatly improving the perform' 
obligation to try to answer when ance of the public services, while 
he declared recently that, “when reducing their costs, 
the rules of economics and But -the fact that • the 
finance dictate policies which are procedures they advocate are not 
nonsensical and destructive, then intended to 'lead to the coc- 
the rules must be questioned.” sequences Mr. Benn predicts i> 
For the financial system was no guarantee that they will not 
created to serv e the people . — do so. And all the indications 
not the people the financial at the moment are that there 
system. And there dearly must is a distinct possibility that they 
be something Fundamentally will. 

wronq with its functioning if we Moreover, it re important to 
now find ourselves -in a situation bear in mind, when considering 
wherein the country is being where the truth of this matter 
railed upon to suffer a subs tan- lies, that the rules of economics 
tial cut in living standards, pro- and finance that have pre- 
Innced unemployment and all cipi rated the present “non- 
manner nf other deprivations to sensical " situation have not 
prevent it collapsing. entered the picture in the recent 

• Circumstances mav, of course. pas t_ They have contributed in 
arise from time to time when it important degree to the processes 
is pn'rible to demonstrate that that have been carrying us in 
a preparedness to make shoot- the wrong direction since the 
term sacrifices will be rewarded early 1960s. 
with substantial long-term gains 
— and gains that rouJd not. 

moreover, he obtained in any G CHICO, 

oiher. less iinrnngenial. way. But ® 

that is rertainlv not -the case with It is fashionable to lay the 
the sacrifices that the country is blame Tor our deperate 
currently ho Jpg asked to make economic plight at the door of 
in the interests of com nl ring Labour policies which boost 
with ihe ri’fliiiremcnts of finab- Government -pending and at the 
ci.il ortlindory. same time discourage the private 

investment wc so badly need — 
D oq 1 Jrmno- notably by adopting a harsh 

5\Lrt£ u4nSc5 attitude to private enterprise. 

... . . .. . Yot the basic running down of 

■■ obviously need to get that British industrial structure 

jc;sc; of our old infcniunury now ^pid to he the main cause 

way nr life— the wages-prices nf lhe prc ,., n ,. m? hire— dates 

t^‘ : “ 7r ll ' duct p , t0 n,anageab L le hack far beyond the two years 
jrp..-L'.l.on». But docs it make f j iat tllt . p res0 nt Government has 


THE WEEK IN THE COURTS 


Judicial caution on death 


penalty for terrorists 


BY jUSTINJAN 


THEY TALKED of little else in ground to the debates in 1969, of the UJL, it was felt that 
and around the Temple tot week when <£*£ wae SUTMl 

than the restoration of the death ^ ^ the subject held tension and. if it were actually 
penalty for terrorists convicted since ■ inflicted, would encourage the 

of murder. The volubility of the k 'the terrorist assassin so creation of martyrs 


lawyers on this topic.was matched singularly abhorrent to the . , 

only by the professional hostility judicial way of. mind that the QailSe inserted 


v-.jr.ee to embrace for that pur- Lri„ L 2m pp 
— ■« — that carries a real bern m office " 


concern of 


pc-sr a cure ...... ... . ... M 

damrer. as Mr. Benn put it, “of Tk e . excessive 
nwci-pinc us into semi-permanent successive^ governmt n 
slump will: all the grave conse- form 


with “ the rules of 

aiutii}- 1 an me kuvc vuuac- . ' . h l :« 

qucr.ces that would flow from economics and finance helped it 
that- This is something that along In several ways. On. was 
would surclv have been highly by denying the u.K. the nent 
debatable oven if the “cure" impose suitable restraints on 
ci>iil-1 he shown to be relevant to imports so as to prevent 
the present disease. And, as it repeated attempts to launch a 
happens. th- % exponents of flnan- programme of sustained exprm- 
cia! orthndmcv have singularly s ’O n being stillborn. Another 
failed to prove that it is. was by causing industry to be 

lr i.-. thus, entirely appropriate starved of the development 
to start questioning this theme finance it needed in spite of the 
and such related ones as that fact that it had one of the 
which insists that it is in the largest capital markets in the 
public interest to see the national world on its own doorstep — 
income fall in response to the financial orthodoxy encouraging 
deliberate slowing down of econo- that market to hecome interna- 
m:c activity while the cost of un- ti anally-oriented at Lhe expense 
employ merit rises— especially as of the home side, 
wc are now being warned that No nne can seriously a rente 
this state of affairs may last Tor that regard for orthodoxy of the 
oust? h long time notwithstand- kind that has had long-term 
ng the immense help we are effects of this baleful kind and 
' soon lo derive from the North is now threatening to have even 
Sea ml honanra. more dire consequences can be 

Mr Benn is doubtless going in the interests of this country— 
too far when be says that “ those or even for that matter, in those 
claiming financial expertise are of the world as 3 whole. It is 
new telling us that we should high time wp started questioning 
rnir. lhe nation’s industry and these rules, instead of meeklv 
public -service* to preserve the accepting the simplistic proposi- 
ti nr- non I system " For what they tion that, the' tougher the punish'- 
JCtiwIfv contending is that a ment meted nut to us. the more 
?■>'’(! dose of financial orthodoxy beneficial it is bound to be 


to the proposal by the committee anoraanlies position of die armed Povpmment in May 1973 

,=der Lord Justice James to jgL “1 . * ..3^^3355^ la 

deny citizens their right to trial however uneasily Overcome’ *e already controversial Nor- 
by jury for tbeft (and related Many of the judf^s who share them Ireland MW 
offences of dishonesty) where Parker's qualified support visions] Bill. The clause was 

toe value of the property is for abolition might inteUectually debated m committee ^id rar- 

under £J0. reason that murder in the con- ried on a free vote, by 

Both topics are emotional text of a state of civil war t0 94 a _ on „ re«»nr change 
>»“«■. ““ « * uch ■" “MP“- warrln[s exceptional treatment. h,™ 

lar issues in the sense that the r* rerent a re- 
layman feels at home with them Not infallible form 6 in^Ulstar couMMiardly be 

i?on tom tW° e.o™ “id" But toir support for . return ^“Yn 

spread interest of a sort not to banging for this unique class J? r tJEHJJJ- fnd it would 

present when technical or mun- of murderer is weakened by Northern Ireland. Md were 
dane issues are raised in political another factor that has grown gave to be, L ns nalty 

circles. m Prom^ence in recent years. I^Ie to suffer tne oeain 

So long as the issues remain . The fallibility of the criminal klnd ^ 0 ff ence . 

moral and emotional, as well as justice system, evidenced by suen A g na j consideration that leads 
legal and statistical, there can cases as that of Timothy Evans, ^ p resen t judiciary to maintain 
be no acknowledged experts in who was posthumously pardoned stance favour of abolition 
the usual sense. If experts are for the murder of his wife, and js ^ p 0S3 jbl e distortion of the 
thus accorded a smaller place the growing awareness that idea- cr jminal process. They would be 
than is generally the case, public worried that English juries, on 


-sttdSfs syraMT,: 


contribution. is nevertheless ““ 7»f pathlsers with the republican 

m.irh influpnred hv the attitude belief that the English system Of T— wm.l/hp 


much influenced by the attitude n “ a > Sf soliSrveS ous cause in Ireland, would be less 

of the judges. ready to convict the terrorists 


How does the judiciary view si bi y su ffer the death penalty? as if death were the mandatory 

the issue of capital punishment W as once expressed by Lord sentence. . . . . 

to-day in the light of the wave Kiimour. Lord Chancellor from Aquittala of terrorists would 
of terrorist assassinations? Has 19S4-19R2 There is lhe added be even more worrying to judges 
there been a shift of judicial f act that so many of the ter- than convictions that led to man- 
opinion since the death penalty Porist convictions depend upon datory life sentences with recotn- 
wax abolished for murder in the eve-witoess and fineerorlnt iden- mendations that tne culprits 
late 19'<0s? tmeation. should serve 20 or 30 years 

Judges are also aware of a actually In prison. 

Vfnra! revnlsinn further potential anomaly if Firm reassurance from the 

•* !orai hanging were brought back for Home Secretary that there will 

During the protracted debates terrorist murderers in England be no amnesty for those con- 
in and out of Parliament during and Scotland. When abolition victcd of terrorist_ crimes will 
that decade a majority of the took place on this side of the seal the judicial view that the 
judges had become convinced Irish sea in 1969, capital puolsh- death penalty ought not to be 
that abolition was right; only a ment remained the penalty for reintroduced at thistime for the 
minority supported the attitude murder In Northern Ireland, limited purpose of trying to stem 
of Lord Goddard, the Lord CMef Apart from the anomaly of re- the tide of mindless, abhorrent 
Justice, who in 1948 loudly pro- tainiog hanging in Just one part killings by terrorists, 
claimed on behalf of rill the 


SOCCER 


The Financial Times Monday December 1 1973 

BY TREVOR BAILEY 


Entertaining— to the last 


TWO OF the most cultured bar from L cdS Hudson, bwh ^ 

teams in the First Division, QPR the goalkeeper ua *--■ 


teams in the First Division, tne go tfa - s v ^ ew W3S an d off the hall, was olun 

and Stoke City, put on a truly obstructed. ^.feree whose magic. Mahoney was hard lo dij 

entertaining display. !£££$& of wS constituted possess and full of .(leas. ^ 

Rangers, deprived of wa3 distinctly erratic. the awkward-looking Salm ((BS 

players Francis and Givens, a Rgi inten . al( stoke took repeatedly caused probtom, ^ 
before the match, and losing ontro j an d the lend, with a the left flank. In Ranges 
another, Leach during, it, ■ w ®n header from Moores and reorgamsed trio. Hollins oat 

3-2, with the wholehearted I Webb t b . gioor after Parkes bad of touch. Beck showed proauj,. 
scoring the decider with the last f a ^ to dear ^a free kick. These and Masson was overworked, 
kick of this absorbing setbacks served to inspire Although Ranger? missed 

The goal came in injury one, RaT , gers who were rewarded Givens up fcont. they still had 
when Stoke gave away a free- a „ oa j by full-back Clement, t f, c talented Thomas and Bowfe, 
kick near the toudume when whQ was on hand to capitalise who has that rare ability nr 
Bowles was felled, yet agaio. from per [ ec t cross by Thomas healing defenders from a stand. 

In the first bail, although t0 j^t beyond the far post ing start and, tike Hudson 
Stoke showed more skill, Rangers From then until the final goal, possesses an instinct ire Bair that 
exerted the greater pressure ,t was continual excitement, with set5 him in a class above most 
where it matters, created more raid and couoter-raid following First Division players, 
positive chances, and deserved in quick succession. be n]iei upon threa 

their lead of one goal, splendidly There was little to choose , 

taken hy Masson. 6 be]5een the defences, though •^'PJSSEUf** 1^2* 


At the other end. following a Pejie seems to have gone back, shooting ^reenhofL Robcnani 


coroer with Parkes helpless on and many of his left-wing crosses ** * 

the ground, Bloor shot over the were off-target- ms career 


RUGBY UNION 


BY PETER ROBBINS 


Cambridge dazzle in 39-20 
win over Northampton 


of 


kicks badly. In the behind the scrum, where Lewis 


rao rou ^ f ssl 

IrlSHSlfSS es. 


9. It will be a magnificent match Northampton. -- - - . Th , -- -■ 

\I Cambridge reproduce such' The visitors' possession from o’Callaghan, 


sionally be showed real class in 


form on the day. ' the line-out via Lutter zni bemused Oldham and others 

Northampton lost their right Wright was monotonous, that b ^ g b M]c changes of 


^!sL. p *J& : JSESL'Si'«Il* SSteppins.. ffiiiSnwSum 


minutes, with ’Phillips, the’ flan- only Oldham really watched r he cri iu Bd r uke a gadlly. 
ker, pulled out of the pack. Cambridge in speed behind the * 

Although Cambridge always had scrum. Less obviously, Moyos in the 

the edge, a fit Parker would have Too often Northampton were centre played equally vha- 
g«ven Wood a harder time. As forced to bring the ball back ciously. He has a smooth run- 
it was. Wood looked rather inside, slap into the Cambridge ning action, and if one can fault 


brittle in defence: 


cover. Cannon, the No. 8. had him and Grant, it is because 


Northampton began very buco- a very busy afternoon, in and Wood was unnecessarily Hec- 
tically. with their half-backs, out of Northampton's sporadic looted on -the wing. He will not 


judges their commitment to a 
life for a life. But the conviction 
was less because of their moral 
revulsion to judicial killing by 
banging than to their hearty 
•ti-riti'o of the anomalies produced 
by distinguishing between types 
of murder. 

The last Lord Chief Justice, 
Lord Parker, in the 1965 debates 
confessed: "I am in favour of 
abolition not. I am afraid, on 
any moral ground, but merely 
because of the working of the 
Homicide Act 1957. I confess, 
looking back 11 years, that if 
anybody had then said that I 
should come out as a full-blooded 
abolitionist. T should have been 
surprised— I think 1 can say that 
all the judges are quite disgusted 
at the results produced by the 
Homicide AcL” 




LAWN TENNIS 

BY JOHN BARRETT 


. The spectre of the 2957 Act 
(loomed ominously in the back- 


Borg outclasses Mexican rival 
in Stockholm finale 


, half-backs, out of Northampton's . 

George and Wright hoisting all movements; but he could not be so ignored on the day. and 

cope with Cambridge's sudden Hicncll too should be filter and 
raising of their game that kept sleeker. Higncll was immensely 
them tantalisingly out of reach, reliable and made one or two 
Cambridge scored two remark- profitable excursions upftcld. 1 
able tries w*ithin 10 minutes, am not yet sure that ho Is the 
both instigated by Lewis deep total answer to England's fulV 
in his own half. Wood scored hack problem, hut his reliability 
the first, Moyes the second after is very reassuring, 
a run of 75 yards, with Hignell 


the FINAL, flamboyant event where the eight points leaders effects of Swedish taxation on 
of the tournament year, the from the season-long grind of his huge earnings, which in 
Si 30 ,000 Commercial Union 42 tough championships play for prize-money alone are more than 
Masters, began yesterday at the a $40 .000 first prize, plus the XI 20.000 this year. 

Royal Tennis Club in Stock- title of Master. Borg opened the programme 

hato - Id to Blue group U the loci £?' er g« ’££! LEUPSSSS 

This eight-man round robin hero, Bjorn Borg, who at 19 has gai 1 " J 

event, now in Its sixth year, is already set up home in Monte a Si nthJ 6 R1 ik> urouo are 
the icing on the Grand Prix cake. Carlo to escape the crippling Also in the Blue sroup e 
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Dead" starring Data 


starring- Cliff Robertson. Northern Ireland -Ve irs. 6-00-6.25 
11.05 To-night. Scene Around Six. 635-6 .50 Land 

♦ Indicate* pmitranunc In 11.40-11.43 Weather, Regional V Larder (Rathlin Island). 6^0- 
WacK and white. News. 7.20 Talking Heads. 1L40 Northern 

®.3S a.m. F.>r Schools. Colleges. All Regions as BBC 1 except at Ireland News Headlines. _ __ _ _ 
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Sews 1.00 Pebble Mill. 1.45 Mr. Wales— 1.45-2.00 pan. Pill Pala. North (from Leeds. Manchester, ANGI TA a-m. Report west Head- 

J lT ,v , 2 rtl Fo , r Scb,,oU - Colleges. C.00-6.50 Wales To-day. 6 JO-750 Newcastle); Midlands To-day ujo PJB . om ^Town us ami u 

.*..tS Kcpional __Nrws_ icxcepl Heddiw. 956-1035 The Super- (from Birmingham); Look Bast News, ioo aoustpsrty. «jb Monday 


10J0 Arts Bazaar. '-The Fjwd 

1L0 ° Streets of San Fran- ^ Cymnnaa\es-A 3 HTV General 
,, „ visco. Service except :— UDUS p.m. Penawdau 
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All ITV Regions as London WR-622 v Dydd. umjo Yr Wjrthooi 


linea. U24A5 Report Wen 

SCOTTISH 


Umdoni. 4.«fl p|jy School. 425 stars. I0J5-11.10 Kane on Mon- (from Norwich); Points West Agen>o«m FUm: "the Smallest show on pji». The Yellow HAuse. tus 

.Vr-ni:; 4.30 .l:- t -fcniiiiry. 4A3 day. 11.' “ 


j.1.1 Inch High 
5,40 M.igic Round- 


Blue Pricr 
\i-ws round. 

K'r i E;e 

5.i3 New 
K.frf) \aiienv ide. 

The Goocics. 

720 ApccSs 
." f.ll? P.inoum.i. 

0.00 Xl'tt’i 

0~3 TS’.e Monday Film: "Charly" 


Smith Tn-dav ****** Vlrstala McKenna and Road and Weather Report. 2.06 Hotise- 

- Bin Travers, us The Romper Room. call. fUO Monday MaUnee: 


3 ,o_,odd crayon', 75 ^ SSs s ssr«!f tsjbsss suvs gar^aK 

Scotland— 11.00-1120 a.m. For South West (from Plymouth), Film: “Breakthroagh." » na a m National Party Political Broadcast. UO 


Schools in Scotland. 325-4.00 pjn. 
Guidance and Counselling. 6.00- 
6.10 Party Political Broadcast on 
behalf of the Scottish National 
Party. 6.10-6.50 Reporting Scot- 
land. 1L05-11A0 Public Account; 
The Scottish Political System. 
11.40 Scottish News Summary. 
Northern Ireland — 3-5S-4.00 pan. 


the 


the 


F.T. CROSSWORD PUZZLE No. 2,944 

ir 



ACROSS 

1 \ device for Jacob's son to 
:ce"!ve i6» 

t Pi'«-:hly not quite the result 
rf the division (S) 

9 “ Through which — shows her 
brightening face" (Thomson) 
ID) 

W The unthankful turn up like 
fire-doss (S) 

12 Crushed when the vagrant 
came first (S) 

13 P!n>’wrlght finds the artist 
back in cheese <S) 

15 Border coin (4) 

16 Sly man on the Board associ- 
ated with 19 across (19) 


30 A footballer with us recalls 
2 Greek hero (6) 


DOWN 

1 Note the beam In one who 
is corrupt (7) 

2 A friend of the Three 
Musketeers (9> 

3 Continent bull-rider (6) 

5 Vessels that take us round 
the Fleet (4) 

6 A difficult customer gets In 
Daudct's novel (8) 

7 Register chips without fish (5) 

8 “ perchance to dream" 

(Hamlet) (2, 5) 


,9 See JheVtoe iTmb «mes 11 Cardinal habit in novel Iona 


from (10) 

30 This point brought to a head 
a naval mutiny (4) 

S3 Causes annoyance in a 
French town (fi) 

35 Measures that upset the 
races (8) 

37 Current account about half 
that is only theoretical (S) 


(3. 4) 

14 The dish for a horse (7) 

17 Exaggeration from a boy 
helper <S) 

18 It is twice as expoxsive— 
what a pity (4, 4) 

19 Mrs. Mopp needs help, wc 
hear, with rhe party game (7/ 

21 Beds for tanners (7) 


28 Unemployment pay includes 3® A good man ready for the 
one penny for the aerial (6) sign of promotion (6) 

29 Old age or trouble in the land 24 A piano is a thousand (5) 

of wealth (8) 26 It is a bore to tie (4) 

The solution or lost Saturday's prize puzzle will be published 
v ltb names Of Winners next Saturday. 
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11.00 a.m. Play School. 

3.00 p.m. On 
Health. 

’ 3.30 Representing 

m unity. 

7.05 The Caterers. 

7.29 Weather. 

7.30 Newsday. 

8.10 The Waltons. 

9.00 North and South. 

9.50 Worldwide. 

1040 No Man's Land; 

Williamson. 

1L20 Newsoight. 

1L35-114Q Closedown; 

Davis reads “Down from 
the branches fall 
leaves " translated 
Helen Waddell. 
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the Grand Prix champion 
Guillermo Vilas, the Argentine 
left-hander and the consistent 
American. Harold Solomon. 

This year’s Grand Prix runner- 
up, Manuel Orantes of Spain, 
who heads the White group, got 
off to a flying start with an 


FT Clipper Race 
on Page 1 


adventurous 64, 7-6 win against 
the talented Italian, Adriano 
Panatt&. 

It was the fourth victory for 
the left-handed Spaniard In five 
meetings this year. 

Panatta had a chance of 
recovery, when Orantes failed to 
hold his serve while leading 6-5 
in the second set 
Panatta, who recently took the 
Stockholm Open with wins over 
Arthur Ashe. Onny Parun and 
Jimmy Connors to clinch his 
place in the Masters, built up a 
-I lead in the tie-break. 

But he failed to watch Orantes 

chase a smash to the corner that 
would have given him a 5 — 2 
lead. 

A run of six points brought 
Orantes an expected victory to 
give him the start he wanted in 
the last event of a momentous 
season, which has included six 
Grand Prix tournament wins, and 
victory over Connors in the big- 
gest of them all, the U.S. Open. 

The other players in the White 
group are Arthur Ashe, who 
comes as many people’s favourite 
after peaks that won him the 
WCT title and the Wimbledon 
crown, and Uie Nastase, 


Of course for this plittem* 


converting. arrav to perform well, they need 

Northampton drew level {he ■ ij a ij and even though 
through two penalties from Ray- Nonhamp t oa denied them On 


bonld. and a very good try by maior j tv 0 f possession. Can- 
Phillips. 3fier Clarke. Sweet and bri j qe s tl u W on by a street. 
Saving had all been involved. - , , . 

Hignell kicked a penalty and The strength of the pack is u 
then Lewis cheekily manufac- the back row of btawan, 
tured a try for O’Callaghan. Edlmann and Malik. Stewart 
Edlmann finished off another plays a tight game, while Malik, 
daring move begun in the Cam- with his vast county expenenej 
bridge 25, and Hlgnell's con- bobs up everywhere in support, 
version gave Cambridge a half- as does Edlmann. Cambridge s 
time lead of 23—10. best line-out tactic was to ice 

• - - only two men and emnlqy a 

'tnanped prp^r variety of ploys which, became 

^nangcu gear pf fl00d communication and 

Raybould pulled back six throwing-in. were successful- 
points for Northampton, but Ellis and Brown arc no giants, 
Cambridge changed up a gear but Ellis compensates by his 
and Edlmann got his second try, speed to the ball, 
converted by Hignell. Bouldine. Finally to the front row. which 
the prop, took the tally to 33 i s extremely competent and 
before Wood scored again after looked so against the ex- 
a breakdown in Northampton perienced Powell and Watson, 
passing. After ffignell's con- Cambridge’s aspirations must 
version. Northampton scored an depend on the collective force 
equally good try. as first Sweet of this pack, but what they must 
and finally Cannon, supported a remember is that they wilt be 
clever hreak from George. facing a side as fit and equally 
Dr. Windsor-Lewis therefore determined. It Is then that 
had cause to smile -after the technique will sway the issue, 
match, but he is too old a hand and some of Cambridge's rucking 
to count the Varsity result a looked very short of good tech- 
fonnalfty. Even he concedes nique. However, only the blindly 
that the side is impressive, with loyal Oxford supporter would 
their greatest single quality give his side any chance at all 
quickness of reaction. against this exciting Cambridge 

They have great strength one. 


Neath falter in hard-fought match 


BY STUART ALEXANDER 


THE SHORT trip over the ing than effective. At centre 
Severn Bridge to Bath seemed their play was sterile, uninspired 
to put Neath right out of their and totally predictable, 
stride when they were beaten. Bath stand-off Horton's 
15-9. They conceded three defensive kicking saved many a 
tries, scored none themselves, tight situation and No. 8 Gay. 
and replied with three Poale besides scoring a try, outshone 
penalties. . ,, his often weary looking od- 

Bath took their chances well in the pack. The other 

in a hard-fought struggle w-hich were #.ored by Perry and 

required some desperate tack- Dunbar Horton adding a 

Un? while under considerable penalty 
pressure on their own line. F „ ' . _ _ . , . 

Neath were unable to finish The Bath centres tackled hare 
decisively despite their far and resolutely. Although tw 
superior pack. They dominated injured Davis had to move on w 
upfront and were always quicker the wing, with Hudson monos 
to rhe breakdown. In tide, and flanker PUtinger went 

But toelr backs lacked Ideas off Injured, they kept up ree 
or incisiveness, and even when good work right to the end w 
full-back Thomas raced into the a well-earned win over a basically 
tine he was tar more eye-catch- better side. 


RACING 


BY DOMINIC WIGAN 


Great day for Pat Upton 


TRAINER Pat Upton, of the had jumped the last in close be fnshalla and Carmcmi Prince, 
Sparsholt, Wantage, can have had contention. who go respectively for the 

few better moments in racing Tingle Creek, the course record Aslockton Hurdle at Southwell 
than when his eight-year-old holder, jumping fast and fluently and the Pricstlands Hurdle 
Fighting Taffy got up on the line in the early stages, faded badly Hexham. 

to land Saturday’s £5,000 Benson half a mile from home and there Inshalla. a winner three limes 
and Hedges Hurdle at Sandown. now seems little doubt that the from li attempts last season. 

It was Upton’s first winner ex- American chaser is not the showed that he was returning W 
Ince Flsblinx Taffv ran out an force he wa3 a * ear ago. something like his best . « 


easy winner of Newbury’s 
Sovereign Hurdle 11 months ago. 

Among the back markers until 
well into the home straight. 
Fighting Taffy produced a 
remarkable turn of foot on the 
run-in, to get up and collar the 
gallant Old Man Dimplex. who 
had not looked like being caught 
a quarter-mile out 
Weil-backed Young Arthur, 
who bad always been prominent, 
kept on well to deprive Captain 
Ezra of third prize. 


To-day it could well 


HEXHAM 

12.45— Glen land 

1.15 — 1 Tooghie 

1.45— Forest King*** 

2.15— Sal mo Lady 

2.45 — Cannon! Prince** 

3.15 — Sovereign Gold 
SOUTHWELL 

1.00— Royal Rescue 

2.00 — Napoleon Brandy 

3.00 — installs* 


pay Wet herb y last time out, wb* n 
dealing with all but Paint Job In 
the Ladbroke Dragonara Casino 
Hurdle. 

A reproduction of that ritnnh}? 
should enable this tough No 
Argument gelding to concc dc 
21b. to Crecvelea. 

Carmonl Prince, a promisi^ 
novice in the 1973-74 season, has 
failed to make the frame i n 
five attempts since coin? do' 111 
by the minimum distance to 
Stay-Bell at Kelso in April I 3 *' 
year. He has run encouraging? 


- “ htmr ^f ter Fighting backers to follow the fortunes of on his two recent outings and 

Taffy s success, there was an Gordon Richards, whose six-year looks capable of winning with 
equally mteresung race for -the old Lucius made up for several only 30 « 2 lb°in tiie saddle- 
? cdges J Chase - 111 disappointing displays by hia Jonjo O'Neill will ride 
fl ^ K and SCCQn £ favourites stablemates at Sandown on Sat- moni J Prince's five-year-® 1 * 1 
Flash * B °y "J" Ending the Decern- stable ccS BaJlotjTtW 
nominated events. ber Hurdle. ■ Hencotes Cftas* Thitt ea © e 

Easby Abbey, a faller in the This afternoon I expect to see ei*ht-year-old mav Drove capable 
Black and Wte Yftilsky Gold Richards have at least one of ttSSSl X*hS 
Cup won by Flashy Boy, proved winner at each of the two meet. Sedgefield victory but 1 have 
J* 3 } tor the Irishman In lugs— Hexham and Southwell. more regard fMcourse wio» er 
the final 100 yards after the pair His two best prospects seem toFraSt lE? 
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R °BEiK S 


Ijy NIG EL ANDREWS 


Slowly -and Insidiously, rather 
like owners coming to resemble 
their dogs, film festivals tend to - 
take an the likeness of the cities - 
in which they are set. The 
Chicago film festival celebrates 
its 11th birthday this year, and 
like the city in which it was bom 
it seems to be growing into a 
sprawling and heterogeneous 
infant: juxtaposing some splendid 
natural assets with tendencies to 
untidiness for which the excuse 
of early teething and training 
troubles cannot hold good in- 
definitely* 

To its credit Chicago is the 
only contemporary American film 
festival successfully to imitate 
the European model of the big . 
social and competitive event. To 
Chicago’s discredit it takes fhe .*•* 
responsibilities of toiq status far yl 
more Jightly than it should. &*&?.?■’ 

Though boasting of its inter. 
nationalism, it takes few pains to v- '¥'u- 
invite or attract journalists and 
film-makers from Europe (there 
were no more than a handful of 
such visitors this year) and none 

at all to organise' the kind of . 

cultural exchange — meetings A «**»* i 

between directors and 'critics,. 

film-makers and audiences — ' her gauche attempts to adopt her Film. 


A Room with Walter Klien 

)REWS - ■ hv RONALD CRICHTON 

\ I Wf The Austrian. Walter Klien. a movement and the energies of 

T T T pianist of fastidious integrity, the menuetto (so-called, but not 

has a faithful public which very like a minuet) in perfect 
Richard Cottrell and Lance deliberately devised not to dis-! respectably fills the Elizabeth harmony with the lyricism of 
Sieveking give Forster’s novel tract attention so that we may {Hall but does not pack it. Mr. the remainder. Best of all was 
a touch of formal artificiality concentrate on Forster’s lesson J Klien ’s type of playing, con- the finale, the repea led-chnrri 
that is less noticeable in the in mutual understanding. itained. controlled. intensely phrase that occurs so often 

book- They, and co-directors Even the Emersons, whom the : sensitive without a grain of self- light as butterflies, but far more 
Toby Robertson and Timothy Summer Street folk regard as : indulgence, is not likely to draw purposeful. The Beethoven was 

West, have made the most of laughably common, have a j big crowds but fortunately it preceded by the C minor Fantasy 

the weaknesses that so often standard of life that to-day we [draws enough people to- exist (K.475). in which Mozart is on 
touch such adaptations— the should think idle and selfish; yet alongside the tigers of the key- the point of penetrating Beet- 

constant scene-changes, the lack class-distinction is the theme. | board. There is room for both hoven’s world: the stridtng 

Of long developed scenes— and The distinction, however, is not .kinds Meanwhile. Mr. Mien's chromatic phrase with which he 
converted them into advantages, one of breeding but of intellect I appearances arc to be valued opens has some noi very remote 
The scenes, played on the Cecil (a splendid portrait of: greatly. On Thursday he played descendants in Beethoven's first 
minimum of necessary' furniture wealthy vacuity' by Derek two big works, the G major movement, 
against pretty backdrops (by Jacobi) believes in imposing his Sonata of Schubert (D.S94) and 

Robin Archer) or in front of ideas on the innocent Lucy (Jane Beethoven’s op. HI. prefacing The main section of this move- 

plain curtains while the sets are Lapotaire. happily naive), each with one of Mozart's ment has a driving force r.nt 

changed behind, take on the whereas the unsuitable George ruminative introspective Fan- obviously suited ro this pianist:* 

character of little water-colour (Michael Howarth) insists tasies. style. Yet much of his placing 

sketches that add up into a rightly that in an. manners and , These had been chosen with here was illuminating, for' ev 

ebarming album of summer love she should make her own i care for what was to follow. The 3 mple in his grading of the 

recollections. mind up — a decision emphasised JD mioor Fantasy (K.3971. which scries of sfo'rzandn chords 

All the characters are pre- by George’s father (Timothy j resolves anxious questionings shortly before the end. which 

sented to us at once in the West with a grey moustache, i in a pellucid allegretto section collapse into a whimpering 

dining-room of the Peasione looking like someone from H. G. ' jo the major key. was the per- diminuendo ihis different treat- 

A — j Bertolini. Here we see the Wells). i feet preparation for the radiance ment of sharp accents in the 

... .. . ,, . , Emersons, father and son, offer- The scenes are full of livelv ' of lb <? Schubert Sonata, and the three composers was an object 

n Wajda s Land of Promise ing Lucy Honeychurch and her figures. Lynn Farleigh. whose ! Pianist's tone at Ihis point gave lesson in style — Mozart's done 

cousin Charlotte their room with charlotte begins as an ultra -' 3 Promise of Schubertian with hardly any increase of 
Although his film has Stanley Donen, nf Stnpwi’ In 7Ti« a view. Here the Rev. Mr. Beebe correct spinster, one of nature's i 100,1 ownesfi that was not belied, weight hut an almost mipcrcept- 

reserablances to Alain Rain and On The Town fame, announces his forthcoming duennas, adds a wicked touch of So 03 t3 ' s tranquillity is not ihle comma before the note). 


SBLWm*: 


■A<£ i*_3 


A scene from Wajda’s ‘Land of Promise* 


which is the life-blood of' a her own daughter.- Tic emo- passing resemblances to Alain Rain and On The Town fame* announces his forthcoming duennas, adds a wicked touch of Sonata s tranquillity is not ihlp comma before 
successful film festival, tions in this film are beautifully Tanner's Return from Africa and by our very own John KobaL arrival to the living of Summer masculinity after she has become i undisturbed by dark thoughts The arietta and its 

The complaints are worth muddled and lifelike— in con- (the central characters blockade Kobal, an ex-Canadian writer Street, where the Honeychurches friendly with her fellow-spinster (no one with Schubert s capacity were laid nut with tua 

making because Chicago is worth trast to the portentous Hgbt and themselves in their apartment living in London, is renowned live. Here is Miss Lavish, the Miss Lavish the novelist. Mr i ror expressing extremes of — tranquillity relume 

the trouble of trying .to improve, shade of the Spanish film — and for several Says) and to for bis eloquent and prolific romantic female novelist, whom Beebe the vicar (a figure hardly ! happiness could remain unaware quillity on a remoter 

It is a festival with enormous far from Dashing the -obvious Eustache’s The Mother and the devotion to the glory that was Carol Gillies, to the audience’s realised fully enough, I think,' 0 / olher side for long) but Schuhert’s. There we 

TVKiihilMu- .. , , - . .... ... T ,-T-„ -t Haliorht nl,tv ... :r * «_j_ 51 . ic Ucc nt Them th-in in rtf ihn litnr nmnn «*nn 


t plane than 
ere glimpses 


- -rj — — rooim, si snows «nu uicic u uuuion nas a i-1 KU lci iuuui uiau I - — — — . . ■ . , — «uuc . ----- • - — 

years KI.OOO— shows ihat the enough love but never of the either of his mentors: and by (through no fault of bis), but rather than to tease. No one bathing with George and Loo's | sudden storm in the second Concerto, 
support is there if the festival rigbt’kind. The widow has a using an unknown cast and pre- it wa s well worth waiting for: would even bother to guess student brother Freddy (Richard! 

wishes to broaden, its scope and devoted lover but readly wants seirting the film essentially as a a jamboree of slides and film whether or not Lucy would fall Everett). j l . . i • r* 

attract a truly -international a daughter. • The girl has the tragi-comedv of adolescence (the clips gathered under an appro- In love with George Emerson, George and Lucy having! A riQ T1P\A/^ 1T1 nFIPT 
audience. Hir+ want? art. all unAer 201 pnatelv capacious tide — Hard whether or not they would meet departed for their honeymoon— i * kl Li3 Ilv VV O 111 KJ 1 1V/1 


The films themselves could a boi’friend Only the director’s 
not have had' a better setting, third feature film. Jt-.ia beauti- 
The Granada. cinema, in north fu]] photographed in black and 
Chicago.- is the art deep picture wb ite. and acted with real skill 
palace to end them ? U: one- of the p rincipa i s . v. 
those ■ cathedrals of kitsch which •' • • • • .. , 

demonstrate that if there was jMy two personal favonntes of 
one single reason for the decline however, were 

of Christianity in the early de- ? uv 2^ ia 


The Entertainment ' 
Guide is on Page 19 


cades of this century it was the Th . e teenagers in an appealingly can ^ r ai v complain of the bos- 

rise of the dnema. ' feature film jury, of which I was modest framework. For all its ottalitv ^ offerS -- dinners and 

If vou weren’t watching films a member^in half. Three of us light touch, furthermore. *the film narl j es thrown every night by 
at the Grenada., furthermore. Si P lw *^ t0 W **oui the he527 and' ben* 


roos aoou i ooj t rpnis-Hno wuo ju oummer Mreet irame- DacK, neea I say. to the Fensione ^ eirhlh Mnzar . Memorial urcin»- on him a nolior of oeace 
linked together by a witty and diately after the announcement (or Ponsione. as Mr. Beebe says) ! P ”l e a wSdeH tSifn sere w n- Sid modSra on P 

vivacious commentary. “ J* 3 of | SSSJSEKS? for p^foAnances The manuscript was bought hy 

A final verdict on Chicago I s r WQt ild win ihp C fK«tt«rt i of Mozart, which was held on thp Department of Manuscripts 

difficult to give. The festivals . . . . 0 vi« e ' e * ,s Innur 3 October 25. 26 and 27. was won after an expurl licence had been 

choice of films is certainly of 1110 plo{ IS tfae sheerest romance, their placers. B. A. YOUNG hy Elisabeth Ander. the Swedish- withheld by the reviewing cvn- 

international standard: I’m bom soprano now living in this mittee on the export nf works 

less bappy about the standard Mgw End country and who is singing of art. and is a valuable aridi- 

of organisation. As a juror I Elvira in Kent Opera's produc- tion to the largest single cnllcc- 

can hardly complain of the hos- ^jon of Don GiorxmnL lion of Gower manuscripts in 

pitality offered — dinners and Xj 1 j Miss Ander receives a cash the world. It is thought to haic 

parties thrown every night by 1“ 1 ^ Tl T # ^ I Prize of £100 in addition to per- emanated in about 1400 from 

the festival’s helpers and bene- A AtiXivV/ vlv Iforraances with the London Gower's own scriptorium, and 

factors— but entertainment for j Mozart Players both on the South later belonged to the Parlianien- 


Hancock 


“ k ; V v- Urtinntpprpd in abstain after Z iesuva; s neipers auu oeue- . ^ ^ irormances wun tne L,onaon Gowers own senptonum. and 

you wen Probably ^ SHdlSSn itti SSSST ^ors-but entertainment for 1 Mozart Players both on the South later belonged to the Parlianien- 

walked y «it after l&rSnuti. ^1-^” -5. w^7 tb 5.: ” other guests seemed some-| . One comic paying performing the iight fuses. But. forgetting ! B » nk and in tbe provinces. The tary general. Lord Fairfax, and 
cinema where John Dillhioer ™ 3 !T socialists and what haphazard. ■ One of my homage to another is invariably the hombure and the astrakhan I i VT ? awarded a second prize of to the Dukes of Sutherland — 

was shot down by FBI men in Though it finally won a Bronze actually living it our. companions during the last i an embarrassing sight unless the coat, one alwavs sensed a large. ! ^0 plus performances with the whose family name was Gower 

1933. and which makes up in Hugo, jt seemed to me- to deserve Chicago also had its quota of three days of tbe festival was performance is equal to the preDosterous anger and nain ! London Mozart Players to the — at Trenthafoi Hall, Stafford- 

histoncal interest, for what it much more. Mam Kaul is a disappointments. Sunday -.Too a lost German film director who amount of homage intended, emanating from 23 Railway ! youn* clarinettist. David shire, 

lacks in architectural. young Indian film-maker with Far Aicay^ the mucb-acclaimed was beginning to wonder if he Leg Dawson as W C. Fields, Cuttings In Mr Oakes's book ' Campbell. 

Mn nno tiioo MimnUmsJ m 1.. Ana nraolnifa (asfnrs tn hie a — . ,t n i . ... - u-A »aa.. n n • . . - • ^ uuiuu^o. ini. udAca s uuuiv ( 


No one coiild have complained only one previous feature to his Australian film captures the bad come to the right town, 
about the quality, of the films, credit, but DwuBia is made with rancid, sweaty, all-boys-together As a footnote for next y< 


id come to the rignt town, Marty Brill as Lenny Bruce, there is a superb photograph by 
As a footnote for next year. ] Ron Moody as Groucho — these 1 Cartier-Bresson: “ Like being 


British Library 


A Guild of Glass Engravers. 


(Gold Hugo and Special Jury five-year business trip' shortly Ray's Golden Fortress is a been to a festival where so little another matter. For a start be verses in English 

Prize) and Werner Herzog’s after his wedding, and settles charming but somewhat long- printed documentation was makes the serious error of play- MICHAEL COVENEY Henry IV on fa 

Mystery of Kaspar Houser down with the bride in, mutual winded fairy tale. Karen Arthur's available, and Where in addition ing the East Cheam martyr for — 

(Silver Hugo). New to me were and happy knowledge of the iim- Legacy has a marvellous per- to the other demands on a critics pathos— an attitude that his Ulltttl V«M ChnV^lnit lIlHlII flBV 1H1II lolllhv? 

Jose-Luis Borau’s Poachers, posture. Confusion occurs, how- formance from Joan Hotchkiss, concentration he needed a ! model would have despised. The IldS OilBlSIIlJPM ttlJIlrEr jilM YMlI BnlglV Z 

which won a Bronze Hugo, and ever, when the bridegroom re- as a Californian housewife on photographic memory to note show is conducted from a " 

Marta Meszaros’ Adoption, a turns — before iris five years are the verge of a nervous break- down film credits as they flashed sJummv Earls Court bed-sitter 

Hungarian film made bv- the up— and a contest: is arranged to down: but as a film it sticks too past him on the screen. land played as a series of bitty- 

wife of director MikJos Jancso, determine who is the true bus- close to its theatrical origins for n vears onp e ,_ sti n 1 flash-backs right up to the seedy 

which won the Gold Plaque. . band and who tbe impostor comfort. . MII 05 Forman’s One ca n it earlv da^s tor Chicago suicide in 1968 (barbiturates 

Poacher^- a lugubrious As befits itSvStory, tbe.fito?> Ffao ^O pct The Cuckoo’, Nest, £ ^tonSiUr fte washed down, with vodka) in a 

allegory on fascist Spain. eeemed shot like, a jigsaw puzzle: an- which the festival captured for M uiPDed and most exciting film Sydney suburb, 

to me one of those- films more initially mystifying collage of -its closing night programme, f^tfvaL in America,, and. the This sort of uriapologetic 

noteworthy for its courage than frozen frames. statuesque turned out to be a jarring mix- friendliness and enthusiasm of exercise in sentimentality is — - lc- ± * 

its content It spells out its anti- tableaux, wordless, close-ups. tore of comedy, melodrama and organisers is a real asset I touch more convincingly and Th© magnificent I16W 32-StOP/ 

Catholic anti-Franco message movements through still land- social comment distinguished Bu t as yet the festival gives the personally conducted by Phitip Paife-SheratOn is DerfeCtlV located 

irtth fearless emphasis, but once scapes and interiors. Gradually chiefly— jf not exclusively— by impression less of an 1 inter- Oakes in bis well-written mono- ZT..! luodieu 

you have cracked the thin code the film works its spell, and by Jade Nicholsons performance as nationa] cultural, event than of ?raph published this week by near Gare MontpamaSSe, Convenient 


verses in English addressed to Laurence Whistler as its first 
MICHAEL COVENEY Henry IV on his accession, president. 




of its political meaning^there is the. end. Raul's mysterious and a hell-raising misfit in a Lunatic a jamboree held for friends and! the Woburn Press. «For although I +/-. +ho r^i+v/'c nownct pnmmprrifl! 

precious little left to admire in elliptical style has proved the asylum. passing film-lovers and anyone [Goddard does a passable job off 10 me Cily S neweSl commercial 

its lumbering tale of provincial perfect - medium through- which • In addition to the feature sec- -else who cares to turn up. If 1 mimicry — the drooping, bang- 


its lumbering tale of provincial perfect medium through- which in addition to the feature sec- -else who cares Vo tuira np." If mimicry— tile drooping' "hang- centers and the lively night I jf 6 Of the 
lust and revenge. •• to explore the koo's strange tion, Chicago devoted special Chicago cast its net just a little dog expression is particularly f,_ nil( ,| 0 ftn on |, ^ 

Adoption, by contrasL is a meeting of two worlds. • programmes to children’s films, wider, and soread its cheer just well sustained — he. fails to IcHTlOUS L.eiT DanK. | 

gem: the story of a middle-aged Jacques Doillon% Les Doigts animation, TV commercials and a .little thinner. It could yet strike at tbe heart of the comic’s 
widow's friendship wth a young DaAs La TSte won tbe Silver students* films. Not to mention become one of the best film personality. Even worse, he does 1 

crir-1 fm-m 9 rctmsfirl hnmo rann TIlvDA f nr Tlpct pAatm* rtnrcnnfil onnnumnMf Vrn ilivAAtn* *1.^ r ^ r ■ 1 



girl from a remand home, and Hugo for Best First -Feature personal appearances by director festivals in the world. 


man 


not project one of his own by 
way of offering comment or 
analysis. 

We are dutifully led through 
Hancock’s disastrous Bognor 



V by ELIZABETH FORBES 


Follies, his association with Peter __ , , _ ■ ■ . . , t nTT*^^ 1 

Brough and Archie, his radio The marveiousSheraton-Muiuch has a * ; 

Interview year-round indoor pool, a sauna, great agi; 


— — ^ * _ • to the -.Ministry of - Supply, eluding The Ring) in English moor and Toacn, and many him olavina Scrabble with him- 

^SSlreibL CoMas £SS ^^07 of the Liver- on the point of realisation not O thers-of the Webster era are self andSLring out Q. -V and Z 

naaes ^ pool Philharmonic Orchestra, a^ at hq, own theatre, but at the * loqueDt witnesses on bis behalf, in one hand, to bear him rautter- 

P a K p5 . is summoned to London to fulfil Coliseum down the road. ^ . 1 ! : 1 1 . *».« 


on the way it is amusing to see restaurants, nightly entertainment in the 


his heavenward protestations as I 


Gladly Sadly 
Badly Madly 


In his second collaborative Gladly 


. p ■* |s summoned to London to fulfil Coliseum down the road. the man himself does not emerge i ing back at the aeroplane eap- 

The Ouiet ^hcncman is sol)- ni Lr e5Uny \ . . , . .■ i!* 1 ?. 1 * 58 ul?* u t0 . a ? I 3Spert at all clearly from the pages of i tain's news that he will be flying 

titled “Sir David Webster and 'The -.rest of the book, mevlt- .of, Mr. Haitrechts book that can- this book. Tbe Hockney portrait! at 30,000 feel ( u Thank you very' 

tfap Royal Opera House,” an exact aoly> JS a potted history of not be ignored : the number of on |, ac jj 0 j dust-jacket j much "); to join, cringingiy, in j 
description, as the book devotes Covenr Garden from the eiTors. mostly trivial, but none j s j^j-g revealing. his heavenwtird 'protestations as 

less than a sixth of the available opening - of the house with The <he less annoying, that it con- 
space to its subject’s first 40 Sleeping Beauty in Fehruaiy tains. Sadler’s Wells did not 

rears. When Webster retired, in 1946, to the Farewell Gala given move to the Coliseum in 1970, Sadler'S Wei IS Theatre 

the summer of 1970. he had been for .Webster on June 30. 1970. 'hut in 1968; Rita Hunter was not 

General Administrator - of the The metamorphosis of Sadleris born in Liverpool, but. in . 

Covent Garden Opera House for Wells Ballet into the Royal Wallasey; Charles Santley was I llnrUrr Vorthr 

a quarter of a century. Originally Ballet is sketchily treated, but certainly not the first English V T Ml M V wJlTllIV 

approached about the job early Webster's energies were mainly Figaro (though he was the first V» LI*U1T f 

in 1944, well before the end of taken up with the creation of English Valentin and Flying 

The war. he entered into his the opera company. Mr. Dutchman); the Stockholm -f -f "m jf 

kingdom, as it were, oh the day Haltrechi details tiie highlights Royal Opera did not visit Covent |-^Q (~\ I \T \/| Q y 

in October 1945 that Mecca CaFds. of the reigns of three Musical Garden in 1956, but in I960; the _L#Cldl V JLYACIVJ.JL V 

who had been leasing tbe Opera Directors— Rankl, Kubelik and impresario J. H. Mapleson is mf . - •/ 

House as a dance-hall, banded Solti — and describes the fre- more than once referred to as „ . .. . • , ’ 

bark th! binding? . quent financial crises: he gives Maplesson; the Italian artist In * econ T d ™ 1Ia ^” tlve , ** “ J° ve - ■** 

Montague H litre cht treats the low-down on all the famous -Renato Guttuso is three times 1> r ica i' are . ®f. nous ^f r,d 

every erent in Webster’s earlier rows, the Brook-Dali-Salome row. given as Guttoso; the distin- P?*! 3 ^ ° n Frlda -^ ^ ,ss ^mom s ravishing exten- 

lifc as a preparation Tor that the Kubelik-Gobbi-OteLto row. finished gentlemen who share a mjg. JUtort North is teamed noni open out m wonderful lines 
significant moment. To a certain the Wan am aker -Guttuso- Forza first name that they usually with LynnSeyraour. Tbe> have as those beautiful .legs cut 
desrre it is a pertocUv valid row and the Solti-Vickers^ spen Rudolf— Bing. Hartmann. Jointly produced a duet about through toe air. Loving badly 
approach, but Mr. Haltrecht Walkiire row. Meanwhile Ldrd Kempe and Nureyev— arfi all ways of loving: gladly, sadly, means that she clings to him, or 
carries it too far. seeing signifl- Waverley was succeeded as called.. Rudolph. . This last in- badly and madly as their title is lifted acrobatically over his 
cance even in the fact toat Chairman of toe. Board by Lord stance, admittedly, is not indicates.. Part of toe fun in a reclining body in the most 
Webster was born in tbe month Drogheda (as he afterwards serious* but the same error does work as intimate as this, is the expressive • and . inventive 
or .Tulv. which made him, there- became). Slowly but surely acquire some importance when way two dancers see themselves, choreography of the piece^ And 
fore " a festival baby ’’ But one standards rise, British singers go- the author writes, on the subject and each, other. Miss Seymour, at the end. when Carl Davis’ dis- 
wonid like many more facts off to conquer the world. Covent of -English or original spelling not surprisingly, is toe more creet accompaniment rocks into 
about his years at Bon March*. Garden becomes an international of names for characters in vivid characterisation. Incapable life, the happy pair jive for all 
the Liverpool store where he house performing opera mainly opera, that “the hero of of making a meaningless or ugly they are worth, madly happy, 
became general manager, land in the original language. Tronidi^Boftciwe remens in Kalian as movement, she glows with feel- Miss Seymour’s rhythmic 
also about the various, theatrical ally Webster, who died less than Roaolpbo. « • . ■ ,n 8. Mr. N orth, in his quieter vivacity here is bright and 

and operatic societies for which a year after his retirement, lived Though the achievements— way, provides an emotional and h 0U ncy: Mr. North also rips into 
he acted or directed in his spare long enough to see his dream of QteUo, The Trojans, Don Carto^ physical sounding board for her. a solo t jj at provides a fine dis- 
nnie. AIM 00 soon, war has been a vigorous national company Moses and Aoron^ the Zeffirelli urn jus presence complements pi a y of breezy, nonchalant 
declared, Webster is seconded performing large-scale works (to- productions of Lucia di Lammer- and heig htens her actions. cnerey. The piece is. io sum. ! 

" ■ - ~ a hapoily different way of show- 

ins off two dancers; worth doing, 

r *. 1 .. ■ worth seeing. 

. The programme had opened 

. . . - with Mr. North’s other new ballet 

■ ■ This announcement appears as a matter ttf record only. —David and Goliaths - but with 

Ross McKim replacing the joint 

ASIAN DEVELOPMENT BANK SiSBSH 

Manila, Philippines ■ nonetheless gives the role full 

. ; , . , emotional and dynamic weight. ■ 

CLEMENT CRISP 

.. Stratford’s “Henry” 

. cycle for the Aldwych 

■ ’ ’ ■ The Royal Shakespeare Com- 

Dfls 50,000,000 6 year bankloaa pany’s four productions of last 

summer will play at the Aldwych 

provided by - early next year. The two parts 

.. . ” of Henry IV and- Henry V will be 

’’ • , w ,, ' 1 ' „ 1 vw in repertoire from January 16 to 

Amsteraam-Kotterdam Bank IN.Y. March 20. and The Merry Wires 

.... . . of Windsor will run after that 

December -1, 197-5 - V until late April. -The casting of 

— --r ™ ■ - the main parts is unchanged.' 


discotheque and a great location 
between the Internationa! Airport and 
downtown. 
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NOW OPEN. The new Istanbul-Sheraton is in 
Taksim Park, right in the heart of this exciting 
city . . . with fine restaurants, a night club, and 
glorious views of the Bosphorous, 

Marmara, and the Golden Horn. 






NOW OPEN. At the airport, the 
Frankfurt-Sheraton is connected to the main 
terminal building, only minutes by high-speed 
train to the city center. And there’s a 
discotheque with entertainment and an 
indoor heated pool. 





The beautiful Sheraton-Stockhoim has a 
convenient center city location, overlooking 
Lake Malaren and The Old Town . . . with extra 
large guest rooms decorated in the finest 
Scandinavian style. 





Dfls 50,000,000 6. year bankloaa 
provided by 

Amsterdam-Rotterdam Bank N.V. 


December 1, 1975 


For.a reservation at any Sheraton anywhere in the world call: 

LONDON (01) 636-6411 ^ 

Or ask the operator for Freefone 2067. ‘ ^ | 

Or have your travel agent call. 

SieratCHiHottis&Motorlnns 
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HOME NEWS 


Aerospace firms 



SDLP maintains j Government dragging its feet 


fight against take-over stan ^ on police 


link. 


BY MKHAEL DONNE* AEROSPACE CORRESPONDENT 


BY 0WN C0R ^° NDENT . K0T ' ^ „ THE GOVERNMENT Mlto WJ «K «=., J™ Is itat « * ^ 

THE MAINLY Catholic Social accept some form of coatmued ins the ® 5* £ e JS StJSnera- attitude Is 10 alienate everybody who complained loudest ab^ 

Democratic and LaSur Party's direct rule than share "dragging £ iS in ihe commumtj. the mailed Bnme* b un * 

policy of withholding support power with tne CathoUe tion wgh P s ^ tU Government's approach crats who »ci-m most oppose 

from the police fore? La Ulster minority. ners. Mr. Edward HcatQ saia U elections to the European Parj£ 

was overwhelmingly endorsed Unionist members of the Con- yesterday- aeain rirtuallv refused to budge menu even though Uns would 

at the party’s fifth annual coQ- s titutional Convention who j a a vigorous attack on the w question of direct elec- one giant step towards great?; 
ference here this week-end. genuinely wanted a devolved Government's European poircies . ^ European Farlia- democracy ui Europe. 

Despite attempts to change government at Stormont, were he gaja that they reflected the The Government s response t„ 

She party's attitude, only a hand- be j ng conned by Sitir leaders. views 0 f Mr. Anthony Wedgwood “ . GovrrnrneQ t held back the referendum had been “** 

Ful of the several hundred ^ feW outS ja e signs Benn and other anti-Maree» olher £y- c countries went wasted months of inactivity 

delegates voted against the ^ conference of the grow- Ministers rather than the refer- ^ direct elections, the They must begin to carry out u* 

SDLP policy document, which . uncertainty within the endum vote. British representatives would wii I of tin* people and they must 

maintains pat an .acceptable g DL p ab(Jut us future role in H The Labour Government « hewme second-class members " give the British people their 

the absence of agreement determined to frustrate or and ^ British people ** second- voice in the Community. 

sh?n P between the Ulster parties. obstruct the will of the people,” 

£E5Sc' 5 raSSI S|®SK British democracy at risk, 

Ulster Constabulary, carried out firm on the principle of real mfluenclng nobody. #> 

S. ta liii-eat to resign artw the vote. P>n«* ' “ soveram n* 5™™*“.* ‘f Dntor Woll/Or plQUTlS 


BY PHIUP RAWSTORNE 


-THE U.K. aerospace industry 
•to-day launches a major cam- 
.paign against nationalisation,' in 
anticipation of to-morrow's 
Second Reading of the Aircraft 
.'and Shipbuilding Industries Bill 
in the Commons. 

In addition to a nationwide 
advertising campaign urging 
.aerospace workers to lobby MPs 
against nationalisation, the in- 
dustry has been briefing MPs 

.directly in a bid to stimulate 

opposition. 

* The industry’s case is based 
on the fact that it is exporting 
products worth over £631m. a 
year, has outstanding orders 
worth more than £1.2 00m.. and 
could improve on this per- 
formance if left to run Itself. 

In its campaign, the Society 
of British Aerospace Companies 
is telling the industry's 70,000 
-workers that they are “ about to 
witness the destruction of one 
of Britain's most successful 
industries — on* of Britain's 
prime exporters.” 


Under the Bill, the proposed 
State monopoly would be allowed 
to take over or compete with 
companies which now supply the 
aircraft industry. “So we don't 
know— and you don’t know- 
how far creeping nationalisation 
could Bo.” 

None of the Government's 
reasons for nationalisation were 
justified. The industry was one 
of the most accountable for the 
Government money it received, 
and the majority of its earnings 
and profits were from customers 
other than the Government. 

The industry also criticises 
the take-over techniques Implied 
in the Bill. In particular, it left 
the cost of the take-over “open- 
ended," and the ultimate cost 
to the taxpayer might be as 
much as £300 m. or more.' 

If the Government had this 
amount of money to spend on 
aerospace, it would be better 
used on financing the new ven- 
tures the industry needs for the 


future, or expanding existing 
projects — such as three more 
Concordes or the HS-146 feeder- 
liner. 

The Government's approach 
tbat'thc companies are otvned by 
a few rich individuals or cor- 
porations is wholly wrong, says 
the Industry. 

In fact, there are 300,000 
shareholders of Hawker Siddeley 
Group, GEC. Vickers and Laird 
Group— -the principal owners of 
BAC, Hawker Siddeley Aviation, 
Hawker Siddeley Dynamics and 
Scottish Aviation — with about 

1,000 individual life office and 
pension fund holdings. 

Furthermore, by setting the 
valuation period for compensa- 
tion as the six months up to 
February, 1974, the Government 
is choosing an “ abnormal " 
period, during which share 
prices were affected by the oil 
crisis, the miners' strike and the 
three-day week. 


ASSStig rifcSgftS British democracy at risk, 

Ulster Constabulary, carried out firm on the pnaeiple of real influencing nobody. 

his threat to resign aitqr the vote. P a £j° ersl) , lp . in hv the Tt,e Governments go it tj j W/ollrOl* /M Q1IY1G 
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Shipbuilders have counter-plan 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


SHIPBUILDERS, in a bid to 
slave off nationalisation, have 
submitted to Mr. Eric Varley. the 
Industry Secretary, a detailed 
plan for the future of the 
industry which embraces some 
of the most controversial aspects 
of the Government's industrial 
policy. 

The plan, by the Shipbuilders' 
and Repairer?' National Associa- 
tion, provides for widespread use 
of planning agreements, and 
Government representation on 
Boards of companies which 
accept Government aid. 

The proposals have been given 
a cool reception by Mr. Varley, 
who is pressing ahead with the 
Bill to nationalise the aerospace, 
shipbuilding and ship-repair 
industries. 

Some of the association's pro- 


posals may feature in the com- 
ing battle" over nationalisation. 
Mr. Clifford Baylis, director of 
the association, said that the 

shipbuilders' plan had greater 
flexibility than the nationalisa- 
tion policy. 

The association's alternative is 
based on creation of a National 
Shipbuilding Council involving 
representatives of rbe Govern 
xnent. the industry and its trade 
unions. 

Tbe Council would devise a 
national strategy for shipbuilding 
which would include a recom- 
mendation on its future size and 
shape, an analysis of Government 
financial support and measures 
to promote productivity and Im- 
prove industrial relations. 

Shipbuilding companies pre- 
pared to accept Government 


finance in return would accept 
Government nominees on theii 
Boards. 

Companies in which the Gov- 
ernment had a majority stake— 
Govan Shipbuilders, Cammeli 
Laird and Sunderland Ship-j 
builders, but not Harland and 1 
Wolff — should be transferred to 
a bolding company operating on 
•a strictly commercial basis 

Private and public groups 
would undertake planning agree- 
ments. and the Council would 
be closely involved with the 
Department of Industry in moni- . 
torina their performance. j 

The association plan calls fori 
short-term Government aid be- 1 
cause of the shortage of orders,! 
which threaten most big yards j 
with a phased rundown from the I 
end of next year. ) 


j&.°s 3 ^vjss as'gssra- snttris MR . peter «****. ® - 
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I on Europe. Yet in the energy uroao areas. threatened when a Govcromeat 

- ---w , />«. /. 11 [row, Mr. Benn is the piper calling “It is a Government that at a ignores urban deprivation on the 

15 %, but profits fall 


Call for easing of P.O. monopoly 


BY CHRISTOPHER LORENZ 

A GROUP representing com- 
munications managers from 300 
of Britain's largest business 
telephone users has called for a 
partial removal of the Post 
Office's monopoly. It also wants 
more detailed P.O. accounts, and 
has offered to advise the Corpora- 
Imn on how to increase its 
productivity. 

In a statement, tbe telecom- 
munications managers’ division 
of the Institute of Administrative 
Management also supported the 
view which the P.O.'s chairman, 
Sir William Ryland, has held for 
some years, that the postal and 
U-l.. •communications sides should 
he separated 

TMD demanded a breach !n 
the P.O.'s monopoly In the pro- 
vis inn and maintenance of sub- 
scribers' apparatus and the 


wiring of buildings and move- 
ment of equipment. This would 
effectively liberalise the market 
for private communications 
systems, though not necessarily 
as far as the U.S. •* interconnect ” 
position, where any supplier can 
now attach almost any apparatus 
to the telephone nework. This 
suggestion Is likely to be resisted 
especially strongly by the P.O. 
and the trade unions who repre- 
sent its employees. . K 
Point Two of Die statement 
which claimed to speak for com- 
merce 3 nd industry in general, 
said: “ We are not satisfied with 
the way in which the Post Office 
accounts are kept and pre- 
sented." They should at least 
give information to standards 
required by the Companies Act, 
it demanded. This would enable 


telephone tariffs to reflect the 
cost of each service, and stable 
differencials to be held between 
alternative services. 

Behind TMD's demand for 
more detailed accounts lies the 
allegation of some business users I 
that tbe Post Office has not yet! 
discovered the relative costs of 
each service. There is also a : 
more widespread suggestion that 
tbe business customer is subsi-j 
dising the domestic subscriber.! 
since trunk calls, telex and 
leased lines (all largely or com- 
pletely paid for by the business 
user are three of the Post 
Office's most profitable sectors. 

TMD’s views are likely to be 
taken into account in the new 
Government-appointed review of 
the Post Office. 

Feature Page 6 


BY RON PUTLAND 

A RISE of 15.2 per cent in divi- P~ 
dead payments over the same WO* 
period a year ago was the feature 
tha: emerged from companies' 
annual reports published during 
November. 

The rise, however, was dis. 501. 
torted to a certain extern b.\ 
large “ rights " issues made dur- 
ing the year by EMI and Glazo. 

But even after stripping out 
tbe dividend payments by 'these 0 
two companies, there remained 
an increase of 8.3 per cent, in 
dividends from the other HO 
companies reporting. That rise „„ 
is the second best so far this 

year, the highest of 8.4 per cent 

being recorded in February and 
in April. . 

Pre-tax profits, however, P™* 1 ' 1 
showed a shortfall over those for Giaxo 
November. 1974. The L9 per Mcl 
cent, decrease in profits last turers 
month extended the run of chemi 
debits to four consecutive demai 
months, the three ' previous by na 
shortfalls being 2.9 per cent in result 
October, S.4 per cent in profit! 
September and 11.3 per cent in EM 
August down 

Among companies to .report Indus 
last month. Brooke Bond Liebig throuj 
sustained a setback in pre-tax profit! 


PRE-TAX 4 
PROFITS v 


'nothing to do with his policies threat , a brcaKdown xn our Demoi-racy is certainly 
I on Europe. Yet in the energy urban areas- threatened when a Government 

[ row, Mr. Benn is the piper calling “ It is a Government that at a ignores urban deprivation on the 
ithe tune, not the British people." time of massively increasing scale it is being ignored at pre 
I Expanding on the issue in an Soviet niicht leads the West in sent. In our mjjor urban are** 
! Interview with London Week-end cutting «ur defence spending, an cr jmr. homelessness and uaem- 
■ Television's Weekend World action that, if continued, could payment are increasing. 

! programme, the former Prime well eliminate British democrary The frictions, tensions aid 

[ Minister said: “The British have for generations. racial haired will certainly 

r no status at all to say we and “it is a Government that at a thrive when a government 

1 ' we alone are going to be the time when the nation is produo pursues policies whereby 40 per 

i penple who talk about oil.” ing less, exporting less and cent of young »«*st Indians are 

I Mr. Callaghan should be try- investing less than during the unemployed ;n a number of out 
• mg to work out a common energy period of the three-day week urban areas.” 

£ 515 m. farm machinery exports 


DIVIDENDS ! 


BY JOHN EDWARDS, COMMODITIES EDITOR 


1974 1975 


profits of 24.1 per cent., while 
Giaxo's were 4.7 per cent lower. 

McKcchnie Bros., manufac- 
turers of Don-ferrous metals and 
chemicals, were hit by a fall in 
demand for their products and 
by narrower profit margins, the 
result being a decline in pre-tax 
profits of 42.2 per cent 

EMTs profits were only slightly 
down f0.3 per cent), but Lucas 
Industries surprisingly came 
through with a rise in pre-tax 
profits of 78.7 per cent. 


! BRITISH farming's annual shop 
Window, the Royal 'Sinlthfield 
I Show, opens ar Earls Court, 
i London, to-day with the news 
| that exports of U.K. farm 
machinery have this year for the 
' first time exceeded £500m. 

! Mr. Douglas Walker, president 
of tbe Agricultural Engineers 
'Association, said that overseas 
1 sales during the first ten months 
had reached £315. 2m. worth of 
Ifarm tractors and machinery. 
I This is an increase of 51. per 
[cent, on the comparable period 
(for last year. Imports of farm 
; machinery were also sharply up, 
hut it Is estimated that the 
balance is favour of Britain 
totals some £366na.' 


Export sales nave become 
increasingly difficult to achieve 
because of the international 
recession. Order books, which 
stretched a lung way ahead last 
December are much slimmer and 
it is fell some real suiting will 
have to be done with the British 
farmer a.i a promising objective. 

Mr. -Jack Smith, managing 
director uf International Har- 
vester. claimed the scene had 
changed considerably from last 
year. Tbe full order books of 
1974 had turned out to be 
Inflated by duplicate or triplicate 
orders owing to production 
shortages and now the export 
market had fallen off. 

• to .tronlrast the U.K. tractor 


market was buoyant with sales 
up this year by nearly 13 per 
cent, and good prospects for aexl 
year. 

The emphasis this year lor 
home tractor sales at Smithfield 
wilt he on "quiet" cabs. Resii- 
ia lions controlling the rake 
level down to 90 decibels come 
into effect next June. 

There is also a trend to larger 
units among the 170 or so nw 
machines being launched at Uk 
S how, among them a 215 h.p 
tractor, by John Deere (U.K.J. 

• The Agricultural Marlgaf* 
Corporation has to-day pul up 
interest charged on its variable 
rate loans from 13 per cent to 
14 per cent. 


SHIPYARD SAFETY 

TALKS CALLED 

A conference to help improve 
safety in the shipbuilding and 
repair Industry is to be held in 
Newcastle upon Tyne to-morrow. 
More than 100 companies will 
take part 
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If you haven't starfed^^^ \ jgHjSra SMALL FIRM 

your changeover to \ Mjmm A Practical Guk 

metric, or haven't V MajiagementTIh 

got very far with it V JMHy should help you tc 

you could soon come \ your own metric ch 

up against two new pres- \ s f efficiently and econo 

sures. On one side buyersV CJ$r M r ally The booklet is fra 

-more and more of them- V . you have to do is fill in i 

will be inviting tenders and \ coupon and send it off to 

placingorders in metric On Metrication Board It is ; 

the other side, suppliers will \ available from Small I 

be dealing more and more in V Information Centres 

metric Already non-metric toolsA mA One thingis cei 

components and materials are be-\. metric firms are b< 

ginning to be that bit harder to fmd,\ placed to trade pr 

that bit more expensive. ably in today's m< 

You can beat this particular world. How are 5 

problem by faring up now to going placed? 

metric By planning your changeover 

in the way that suits you best ; you j 
can avoid, or at least shorten, die I 

period of dual stocking and running 1 the metrication B0ard,22 Kmgswzy, 

production lines in imperial as well 1 i?- 1 ?y Please send me ray free copy of 

as in metria You can make the most j ^ Small w 

of the chance to rationalise vour - ! NAME 


mm I SMALL FIRM- 

A Practical Guide for 
m$w ManagemejitlTbis 
War ■ should help you to plan 
!r your own metric change 
V efficiently and economic- 
allyThe bookletis free-all 
you have to do is fill in the 
coupon and send it off to the 
Metrication Board It is also 
available from Small Firms 
vi Information Centres. 

One thing is certain: 

Dvllk me ^ c firms are best 
Stf/H placed to trade profit- 

Mm ably in today's metric 
mm\ world How are you 
JsLs* placed? 


Stores group 
backs scheme 
for jobless 

RnandaJ Times Reporter 

A BURSARY programme for un- 
employed school leavers, run by 
the Inter-Action group, is being 
established nationwide this week. 
It has been launched with 
£65,000 backing from Marks and 
Spencer. 

New Job Horizons project pro- 
vides bursaries for 64 un^ 
employed to work and train with 
community work agencies. They 
will receive an average of £19 
per week, with £5 going to the 
agencies to cover supervision and 
training costs. The agencies in- 
volved are voluntary, non- 
statutory groups with full-time 
staff. 

Typical areas of work are 
adventure playgrounds, com- 
munity printing concerns and 
arts centres, helping the elderly, 
community relations projects and 
sports provisions. 

Mr- Ed Berman, director of 
Inter-Action Advisory Service, 
which is developing and adminis- 
tering tbe project, said that 
Inter-Action was seeking “with 
the help of Marks and Spencer, 
the co-operation of other large 
companies which will realise part 
of their social responsibility in 
this way, 

“We hope that the Government 
and trade unions will match 
funds given to this scheme by 
industry." 

Computer plan 
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Performance 


at Barclays 


of die chance to rationalise your - ! name 1 

product range and production J Anripi?^ 1 

processes. You can helpyouraelf to I 1 

stay competitive by making sure | ■ 

you can take on metric contracts. ■ mi 

"Want some help in going metric? ■ — * I 

Ask the Metrication Board for their ! i® The Metrication Board, ^KL^^ondonwaiB cle I 
booklet “GOING METRIC IN THE Im'mMmmmmmmmm—mm — mm'LmLmtmm—m'Jt 


Barclays Bank International and 
Honeywell Information Systems 
are jointly developing computer 
systems to expand the bank’s 
European service. 

Tbe first two Level 61/60 com- 
puter systems involved will be 
installed in Brussels and Amster- 
dam early in the New Year. 

A third will be used by a joint 
project team at the bank’s 
premises at Pooie, Dorset, to 
develop software packages. 

It is tbe first collaboration 
between tbe two companies and 
will he the first real time inter- 
active system the bank has intro- 
duced. 

A first general accounting 
package, on which Honeywell 
retains marketing rights, will be 
followed by one involving 
foreign exchange and money- 
management applications. 


MINISTER TO SEE 
GIRO CENTRE 

Mr. J. Gregor Mackenzie. 
Minister of State at tbe Depart- 
ment of Industry, will visit tbe 
National Giro Centre at Bootle. 
Merseyside, on Thursday. He will 
tour the multi-storey complex, 
and later have talks with both 
senior management and repre- 
sentatives of the industrial and 
white-collar unions. 


JU». FiMMcui Tjmis. wmittftoJ aili? emni 
»nd . holiday*. . U.S. atrttwrlwiom 




"Conventional measures of corporate 
performance usually lead to a misatlocation of 
corporate resources and lower share prices" ; 
thus argues Joel M. Stem, vice-president of 
The Chase Manhattan Bank, in a new study, 
MEASURING CORPORATE PERFORMANCE, 
published by The Financial Times Limited. 

FCF— the optima! measure of corporate performance 

After demonstrating what he sees as the dangers of using 
popular measures of corporate performance, Mr. Stem then 
offers an alternative — free cash flow — the amount of net 
operating cash flow that a firm generates after tax and new 
capital investment needs are satisfied. MEASURING 
CORPORATE PERFORMANCE applies the free cash flow 
concept and model to real problems : selecting an appropriate 
dividend policy, calculating a firm's cost of equity capita!, 
evaluating a target capital structure and communication of 
financial information. 

MEASURING CORPORATE PERFORMANCE provides a 
conceptual framework for problem solving in an area where, 
hitherto, theoretical publications have been almost impossible 
to understand.- 
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OVERSEAS NEWS 


Franjieh and Kara mi join 
in plea for Beirut peace 


ris| 


BY JHSAN HiJAZI 

PRESIDENT Suleiman Franjieh 
and Premier Rashid . Karami 
have announced a joint initiative 
to settle the seven-month-old 
Lebanese crisis, after arriving at 
what has been ''escribe’ as a 
-common denominator. 

In radio and television 
addresses to -the Lebanese people 
last night, they called for an 
immediate and conclusive end to 
the factional fig h tin g and the 
launching of national reconcilia- 
tion. Both warned that unless 
the strife is stopped, the very 
existence of Lebanon would - be 
threatened, and that the conflict 
could spread beyond the coun- 
try's boundaries. 

The statements .were issued 
after an emergency meeting of 
the Cabinet. This was the first 
time President Franjieh has 
spoken directly to the -nation 
since the crisis began. The five- 
minute address was called 
“ historic ” by the media. 

“ The very fate of Lebanon is 
threatened," the President 
warned, and emphasised that 
“ national reconciliation ” Is the 
only way out- It should begin 


by ending the fighting ** once and 
for aU.” he said, and appealed 
to all factions to respond to his 
appeal. •-• . . 

in his speech, which he read 
on behalf of the Cabinet, Mr. 
Karami said if the inter-com- 
munal clashes continued “ the 
disintegration of- . the : Lebanese 
people wonld be difficult to 
avert" and that the -conflict 
could spread f ontside Lebanon. 

Observers here said the warn- 
ings by the. two .leaders were 
believed to-reflecf feax of outside 
intervention, mainly, by Israel, in 
which case Syria may interfere 
as welL The development could 
lead to an outright Middle East 
war and possible - world power 
involvement, they said; 

Informed sources said that 
this was the very paint French 
mediator, ML Maurice Couve de 
M orville, raised jn Ws talks with 
the Lebanese- leaders in general 
and with President Franjieh in 
particular. 

Press speculation today has 
it that Franjieh and' Karami. are 
planning ’a meeting' to-morrow 
to discuss, the expansion of the 


BEIRUT. Nov. 30. 

Government, which is expected 
to- be the first step in the pro- 
posed national reconciliation. 
The trend at present is to have 
it enlarged to include 18 mem- 
bers, which is the number of 
Ministries m the State. If this 
is not possible, then only two 
will be added to represent the 
Leftists and Rightists. 

However, a great deal of 
scepticism remained, as many 
Lebanese took a' “ wait-and-see " 
attitude. They felt the test will 
be this week, in order to see 
whether the fighting would in 
fact end and the country go back 
to normal life. 

A case in point was the meet- 
ing by bankers yesterday. They 
agreed to delay a decision on 
reopening the banks until Tues- 
day. pending improvement in 
the security situation. Banking 
sources felt the current lull in 
the fighting could only be a “ pay 
day truce.*’ They recalled that 
fighting usually eased at the end 
of the month for people to get 
paid, and make large with- 
drawals from the banks. 


Freed prisoner talks in Madrid 


BY ROGER MATTHEWS 

SPAIN’S KING Juan Carlos 
to-morrow launches' into a fort- 
night of major political decisions 
which will do much to resolve 
the conflicting evidence over the 
political direction of the country 
witnessed during the past week. 

Following Thursday’s harsh 
police action against a crowd 
waiting for the release of 
political prisoners outside the 
Carabanchel prison there was no 
effort this morning to prevent a 
popular demonstration outside 
the home of working class leader 
Marcetino Camacho, who had 
been given his freedom in the 
early hours of to-day. or to ban 
a subsequent Press, - conference 
given by him and attended by 
at least SO journalists. 

Sen or Camacho has been a 
life-long fighter for working class 


causes, and has spent over eight 
years in jail. After. his release 
he said that he fully realised the 
danger of being imprisoned 
again, “but the -fight goes on. 
I am not frightened to follow my 
beliefs through to the end," he 
said. 

Pressure from' the people 
would eventually force -the King 
to introduce deep and basic re- 
forms. "It will be a mass, non- 
violent effort in the "streets, fac- 
tories and universities: Already 
Juan Carlos has sworn to uphold 
the basic laws of the regime, and 
these are Fascist laws," Sr. 
Camacho said at JiiS- Press con- 
ference. “We can only accept a 
system that has been endorsed by 
the ■ people through free 
elections,' not imposed on us by 
the monarchy.” ' 


MADRID, Nov. 30. 

With Sr. Camacho were, two 
other political .prisoners, and 
they endorsed his demands for 
the release of all other detainees 
without exception. This would 
include those convicted of 
violence. They also called for 
the return, of all political exiles, 
a .referendum of the future 
political organisation of the 
country and free trade unions. ' 

Meanwhile it is understood 
that the King is now deciding 
whether to accept the 1 resigna- 
tion of Prime Minister Sr. Carlos 
Arias, presented to him during 
a two-hour meeting between the 
two men on Friday evening. 
Even if, as expected, Juan Carlos 
decides not to continue with Sr 
Arias, there is no need for him 
to make the decision public for 
the next few days. 


Europe-Iran gas deal 
uses Soviet ‘switch’ 


BY ROBERT GRAHAM 


TEHERAN. Nov. 30. 


THE LONG-AWAITED agree- line to the Soviet Union costing 
r.ient for the supply of natural some S3bn. The. gas itself will 
gas to West Germany, • France be coming, from the -Ostrudure 
and Austria, via the “ switch 'Of the Kangan field luShufb 
arrangement " . with the Soviet Iran. The three European counVj 
Union, was. signed here to-day. tries will pay for the gas 80 per 
The agreement involves the cent in the form of equipment 
supply of llba. cubic metres of supplied to Iran and 20 per cent 
gas per year over, a 25-year in hard currency. Details of the 
period, beginning in 1983. financing of the pipe have still 
This will be supplied first to to be made public, 
the Soviet Union, who will then The price will be ganged upon 
“ switch the gas "—taking it the basis of the gas sold to the 
itself and then supplying an Soviet Union. This is expected- to 
equivalent amount to. Ruhrgas-be fixed at 90 cents to $1 per 
in West Germany, Gaz de France LOOO cubic Feet The Soviet 
and DMV in Austria. The Soviet Union- is then expected to place 
Union will also take an addi- a 63 cent surcharge as a transit 
tional 2bn. cubic metres a year, fee on the same quantity. 
Overall the contract thus eo- Thus the three European coun- 
visages the supply of 13.4bn. tries will' be paying between 
cubic metres per year, 0.4bn. $1.50 to $1.70 per 1.000 cubic feet 
cubic metres being allowed for This is substantially higher than 
wastage. the price paid by the Soviet 

West Germany will take 50 per Union under the Igat 1 pipeline, 
cent.. France 33.33 per cent- and operational since 1970. Tbeirtbe 
Austria 16.67 per cent of the price was fixed at 30:7 cents per 
gas going to Europe. 1 1.000 cubic feet of gas. and' last 

The agreement will require the year, was raised 86 per cent to 
construction of a second gas pipe- 57 cents. 
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CANCER 

It fs good to remember that most people live 
their lives untouched by any form of cancer. 

But as all too many are aware, cancer is 
something that casts its shadow far beyond 
those it directly affects. That is why so many 
people think it right to help the urgent work of 
the Imperial Cancer Research Fund 

From our discoveries in the past has come 
much of today's hope for sufferers. To go 
forward with our research for future 
alleviation, we ask your help in the present. 
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FUND 


Donations rtff be most gmiefuBy moved by 
The Appeals Setxetary. Room 1T7/3.P.O Box 123. 

LmcoA^bvtfieKfs.LondenWCSAX»X , 



Saudis shown 
Jaguar fighter 

By Richard Johns 

RIYADH, Nov. 30 
THE BRITISH Aircraft Corpora- 
tion has launched a serious drive 
to sell the Jaguar fighter-bomber 
to .Saudi . Arabia^ A sales team 
from BAC arrived here on 
Thursday when one of the air- 
craft in question also , flew into 
Riyadh military airport. Since 
then its capabilities have been 
demonstrated to the- Saudi 
defence chiefs. 

Last night at a leading hotel 
here— with no pretence at 
secrecy — a “ presentation ’* of the 
aircraft, including ' a film show 
was made by the BAC men to 
Saudi officers and -Ministry of 
Defence officials. 

It is understood that the 
mission has come to Saudi 
Arabia at its own initiative, but 
clearly -also with the blessing of 
the British Government - During 
Crown Prince Fahd’s stay in 
London last month it is known 
that the Jaguar aircraft was dis- 
cussed. 

What clearly appears to be a 
hard sell by BAC follows soon 
after President Sadat’s visit to 
London which resulted in the 
British Government opening the 
door wider'to Egyptian requests 
for weapons — on the understand 
ing that they would be paid for 
in cash by the oil-rich Arab 
states. 


Belize talks 
date fixed 

By Alan Riding 

MEXICO CITY, Nov. 30. 
BRITAIN and Guatemala have 
agreed to resume “wide-ranging 
negotiations” on the future 
status of Belize, just one month 
after . Britain sent military re- 
inforcements to the Central 
American colony following fears 
of an invasion from Guatemala. 

. Mr. Ted Rowlands. Minister of 
State at the Foreign Office, vffio 
arrived here last night following 
visits to Belize and Guatemala, 
said it was difficult to be .opti- 
mistic after almost a decade of 
fruitless negotiations on Guate- 
mala’s claim to Belize. 

"But I sense there is a will to 
negotiate,” he said in an inter- 
view. “There is an equal desire 
to -negotiate in Belize and Guate- 
mala as there is in Britain;” 

;■ The • negotiations ' wifi take 
nlace m February next year, with 

Britain represented., by . its 
Ambassador t o the United 
Nations. Mr. Ivor Richard, who 
has taken part in earlier talks. 
No venue has yet .been fixed. 

India Cabinet 
changes made 

NEW DELHI, Nov. 30. 
DEFENCE ' .Minister- Swaran 
Singh was dropped in an 
important Ind’an Cabinet re- 
shuffle announced to-night and 
Prime . Minister Mrs. .Indirai 
Gandhi took over the portfolio 
herself. Another senior Minister. 
Mr. Uma Shankar Dlksbit, 
Minister for Shipping, and 
Transport, was also replaced, in 
the first major changes- since 
October last year. 

Reuter 

K. K. 5b anna reports! President 5 s 
Rule— direct rule by the central 
government— was to-day clamped 
on tiie politically key state of 
Uttar Pradesh following the 
. r resignation yesterday of the 
Chief Minister, Mr. - .- EL- N. 
Bahuguna, 


Moscqw 

reports 

MPLA 

advances 


MOSCOW, Nov. 30. 
FORCES OF the Popular 
Movement for the Liberation 
of- Angola (MPLA) are 
pursuing retreating units of 
the two other -Angolan 
liberation movements and mer- 
cenaries north of the town of 

Caxilo, the Soviet sews agency 
Tass said to-day. . 

A Tass report from Luanda, 
the capital, said that in recent 
battles - MPLA ' troops had 
inflicted heavy casualties and 
captured a motorised convoy 
with arms and .ammunition. 

Another Tass report said the 
MPLA had captured arms 
made in the U-S. and other 
Nato countries. South Africa 
and China, from the rival 
groups. 

It said captured arms shown 
at a Luanda Press conference 
Included American anil-tank 
rifles, . grenade launchers, 
recoilless rifles and mortar and 
artillery shells, and Belgian 
amt British antomatie small 
arms. 

Tanzania said to-day that 
Sooth Africa, in sending i 
troops into Angola, Was trying 
to create a buffer zone on its 
northern borders. A statement 
issued by the Foreign Ministry 
said since South Africa had 
admitted her troops were In 
Angola, Tanzania hoped all 
African, governments wonld 
support the calling of an 
Organisation of African Unity 
(OAU) summit on the problem. 
• Rhodesian Prime Minister 
Mr. Ian Smith returned to 
SaJisbmry to-day from a two- 
week holiday in South Africa, 
and is expected to have talks 
with Black Nationalists aimed 
at solving Rhodesia's con- 
stitutional dispute. 

Mr. Smith will probably 
meet Nationalist leader Mr. 
Joshua Nkomo this week to 
sign a declaration of intent 
to embark upon full-scale talks 
on the future rule of the 
country at present governed by 
Whites outnumbered 20 to one 
by Blacks. Reuter 


THE NEW ZEALAND ELECTION 



ic reversal 


BY DAI HAYWARD 


IN A STUNNING political turn- 
around New Zealand voters on 
Saturday sent Wallace Rowling's 
Labour Government packing 
after only three years in office. 

A Labour majority of 23 seats 
in the S7-seat ■ Parliament was 
transformed on election , night 
into a National Party majority 
for Robert Muldoon of 19. But 
two Cabinet Ministers, who. 
scraped home with only eight 
votes’ and 68 votes’ respective 
majorities, could easily Tose 
their seats- -when overseas and 
special votes are counted. 

■. Three other Cabinet members. 
Health Minister McGuigan, Social 
Welfare Minister King and 
Education Minister Amos — 
ironically three areas where 
Labour considered it had put up 
an impressive record— lost their 
scats. Internal Affairs Minister 
Henry May will almost certainly 
go and Overseas Trade Minister 
Walding is in doubt till overseas 
votes come in. 

Average swing against Labour 
was 10i per cent., but in some 
electorates it went no to 19 per 
cent. Not only did Labour lose 
all the seats gained in its -1972 
landslide victory under Norman 
Kirk, but saw long-serving 
Labour members, with what had 
been considered safe majorities, 
swept from office. Labour 
Cabinet Ministers formerly -sit- 
ting on 4, 000-plus majorities 


scraped home by only a few 
hundred votes. 

Even Prime Minister Rowling's 
own seat appeared in danger as 
he trailed in the early part of 
the counting, but he finished the 
night with his majority . cut to 
one third. 

Not even the new Prime Minis- 
ter Robert Muldoon expected 
such victory. He had been 
hoping for a five- or six-seat 
majority- Instead he is safely in 
the saddle,' completely vindicat- 
ing his barn-storming election 
tactics, in which he campaigned 
tirelessly, waging non-stop 
attacks on Labour policies and 
on Rowling's lack of leadership 
qualities. 

The National Party made 
better use of television in its 
campaign— the first time that 
television has been used so 
extensively in a New Zealand 
election. It also seized on some 
popular issues, such as Labour 
.banning the Springbok rugby 
tour, to appeal to the emotions 
of the man in the streeL 

Labour had hoped its success 
in preventing unemployment 
would- have won support, but it 
failed to get this success story 
across. It also failed to counter 
the charges that Labour’s 
borrowing policy was leading 
New Zealand into bankruptcy. 

One feature of the election was 
the low poll. Contrary to expec- 
tations. the intense interest 


shown in the election, with huge 
audiences at meetings of both 
leaders, was not reflected in 
voting, it would seem that 
thousands of voters, troubled 
and confused by intensive 
opposing advertising campaigns, 
decided not to vote. Eighteen- 
year-olds had the vote for the 
first time, and it seems that many 
of these refused to use it for 
either of the two main parties. 
Both the minor parties. Social 
Credit and Values, collected 
greater support than in previous 
.elections, but are still in no posi- 
tion to hope to put a representa- 
tive in Parliament. In crucial 
seats third-party voters obviously 
went back io National, 

■ The Labour rout was as great 
in urban areas, where it holds 
most support, as in country 
districts. New members include 
two Maoris elected in European 
seats. It is the first time ever 
this has happeued in New 
Zealand, and it is ironic that 
Labour, which holds the over- 
whelming support of New 
Zealand Maoris, should lose seats 
to two standing for the National 
Party. New Zealand has four 
Maori seats in which only Maoris 
can vote, and these as usual went 
safely to Labour. 

• Nobody expected or predicted 
the result. Most observers 
thought it would be a close con- 
test. but various imponderable 
factors, including the youth vote, 
deterred any serious forecasting. 


WELLINGTON, Nov. 30. 

Public opinion polls were again 
discredited— as in the last New 
Zealand election. Polls which in 
September had given a big lead 
to National showed io the past 
few weeks a big swing back to 
Labour, and one week before the 
election National had only a 
slight edge. Tho polls also gave 
Rowling a clear lead over Mul- 
doon in what was expected to 

be a crucial factor — the leader- 
ship issue. 

The main immediate effect of 
National’s victory will be in 
action to cut back immigrants 
and revoke some of the more 
unpopular Labour measures. 
National will scrap Labour's 
superannuation plan, which was 
devised as 3 piece of social wel- 
fare legislation, but backfired on 
Labour because the Government 
failed to sell its virtues to the 
man in the street, and National 
effectively produced a counter- 
plan which was sold as a much 
more attractive package. 

The most immediate emotional 
effect of the National win could 
be an invitation tn South Africa 
to send a Springbok rugby team 
to New Zealand next year. The 
A-il Blacks are due to tour South 
Africa, but National has said it 
would welcome the Springboks 
and the New Zealand rugby 
union has made it clear that an 
invitation will go to South Africa 
immediately this became pos- 
sible. 


CANADA MAIL 
STRIKE TO END 

OTTAWA. Nov. SO. 
UNION AND Government nego- 
tiators have reached a tentative 
contract agreement for Canada’s 
inside postal workers, ending the 
longest mail strike in the 
nation’s history. 

Postmaster General Bryce 
Mackasey, emerging from ten 
hours'’ of talks, with representa- 
tives' of the 22,000-member 
Canadian Union of Postal 
Workers, would not disclose de- 
tails of the settlement ending the 
40-day walkout 
UPI 


Portugal rejects Timor UDI 


WHILE Portugal rejected 
attempts by rival political 
groups in East Timor to proclaim 
the territory's independence- or 
its integration into neighbouring 
Indonesia, a leader of the Left- 
wing Fretilin movement said he 
expected'25 countries — including 
the Soviet Union — to grant 
formal recognition to the newly 
declared Democratic Republic. 

In Lisbon, Portugal said it was 
now certain that according to 
reports received there, large- 
scale land, air and sea forces' 
were now involved in the civil 


DILL Nov. 30. 

war raging in East Timor since 
last August- 

And in New York, Portugal 
sought the help of the UN for a 
negotiated settlement of the 
Timor problem following 
Fretilin’s unilateral indepen- 
dence claim. In a letter to the 
Secretary-General Dr. _ Kurt 
Waldheim. the Portuguese 
delegate. Sr. Antonio da Costa 
Lobo, said the Portuguese 
authorities had not the means 
to ensure normalisation of the 
iSmor situation. 

Reuter 


FIVE PARTIES IN 
FINNISH CABINET 

By Lance Keyworth 

HELSINKI. Nov. 30. 
THE five-party “popular front** 
government that was more or 
less commanded by President 
Urho Kekkonen on November 27 
was farmed to-night. The Cabinet 
is composed of three non-socialist 
parties. Centre, Swedish and 
Liberal, and two Left-wing 
parties. Social Democrats and 
Communists. Its object, accord- 
ing to the President, is to “secure 
employment." It seems unlikely 
to last in its present form 
beyond January 1976. 
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the Hewlett-Packard touch? 


Accurate, up-to-date accounting information.The more your 
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allied breweries’ new offices Christopher Lorenz reports on last week’s telecommunications conference 

Stripping saves £lm. The battle to save telephone costs 


■ by ROY LEVINE 
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An artist's impression of how the new offices will look when the old warehouse has been converted. 


M WE HAVE spent millions of employee) and its Victorian 
pounds building breweries — but shapes — like the winding stair- 
have ignored our offices,” admits case held together with paint! 
Mr. Richard Tetley, management Some of the executive offices are 
services director of Allied impressive, but for those with- 
Breweries. out board status, the joke is 

This comment reflects' the that enhanced prestige can only 
general attitude of management he got by getting an oak door, 
not only among the brewers but When the decision was taken 
th oughout industry towards the after the reorganisation to 
accommodation of white collar improve office accommodation, 
staff. Fortunately, Allied various alternatives, .were ex- 
Breweries was virtually forced plored. By 1973 it became 
to change its attitude because apparent that a purpose-built 
its poor and disparate offices block would cost over £2m. At 
were affecting productivity, the same time, however, the 
When it eventually did decide ground floor of the main buil ci- 
te improve its offices, it decided >ng had become vacant when the 
not on a purpose-built block but cooling tanks stored there were 
to convert an old warehouse moved to an adjacent site, 
instead, thus saving the group Conversion of this was esti- 
£lm. When its old warehouse mated at around £lm. “It 

below the executive offices is would have been difficult to 

fully stripped and converted by justify a new office building for 
the end of January 1976. at least an extra £lm. which would have 
some of its 600 clerical staff only brought marginal benefits.” 
will have modern offices for the recalls Mr. Tetley. So the 
first time. decision was made to convert 

The way Allied set about the old “ tank farm " to house 

creating its new offices shows all the employees in one long 

its hard-headedness in business, open plan office — the room was 
” We would not be happy with 400 feet by 120 feet and. with 
just the intangible benefits of planned extensions, would reach 
prettier offices, but look for real W 0 feet, 
commercial advantages,” says 
Air. Tetley. ^ j. 

Although its 600 staff has been v,OnSUlX3.IllS' 
housed for years on tnp of 

its Burton Brewery, in Burton- A committee was set up to 
nn-Trem. head qua re s for manage the conversion and the 
Allied Breweries l U K.), the move under Mr. Len Mears, the 
need for improved offices was company ‘secretary. Although 
only really perceived when the Allied has its own architects 
group was reorganised into its and engineering maintenance 
present four divisions in 1969. staff and has employed a local 
That left the staff scattered builder, it commissioned the 
in numerous buildings around consultants Organised Office 
the 60-3cre site as well as in Designers (OOD) to give advice, 
convened cottages in the village. OOD’s first move was to con- 
sume departments were up to duct a link analysis exercise to 
two miles away from the centre determine which departments 
and this had its obvious impact would move into the new 
on efficiency. ’*We have a salary offices under phase I, involving 
bill of over £ljm. a year, yet some 230 people. This estab- 
a lot of our employees waste a Iished which departments liaised 
great deal of time simply walk- most closely and hence were re- 
ins from one location to another, quired to he adjacent in the 
Besides, there is the unseen open plan office. It also pro- 
inefficiency of work that is not vided a rational basis for the 
done properly because people move and eliminated any risk 
have not bothered to take tbe of employee grievances at being 
long walk to another depart- left outr of phase L 
ment.” notes Mr. Tetley. As ' the recession developed 

Even at the central office built the Board limited the expendi- 
in the mid-lSOOs. the atmos- ture to £450,000 for phase I — 
phere is Dickensian and there enough to house seven depart- 
are office jokes about its con- ments, leaving the other nine In 
fused consimciion (“Like a existing accommodation until 
rabbit warren." noted one further funds are forthcoming. 


The bulk of the cost will go 
towards installing an air con- 
ditioning plant, the first time at 
Allied outside of the board 
room, and a complete new range 
of furniture. Three ranges of 
furniture were displayed on 
Allied's premises and the 
employees invited to vote on 
their choice. They settled on a 
range from Carsons. Staff were 
also invited to choose a colour 
plan and contribute to the 
detailed layout 

The lowered ceilings, contain- 
ing the lighting, will hide at 
least half of the height of the 
pillars supporting the roof as 
well as the air conditioning 
unit. The concrete floors will be 
covered with latex and then 
fully carpeted. Then, the only 
vestige of the original interior 
will be the splendid Georgian 
windows, allowing lots of 
natural light on both sides. But 
even these will bow to the 
modern age by having anti-glare 
glass. 

The open plan wilt have the 
conventional conference areas. I 
meeting rooms and secretarial 
stations. But there will be only 
11 cells — including two for those 
board directors involved in the 
move. On each side of the hall, 
balconies have been constructed 
to add space for more desks. 

One spin-off of tbe move will 
be a genera) springcJeahing of 
office routines. The microfilm 
operation will be extended and 
centralised as will the copier 
facilities — but a lot of stored 
paper will no doubt be destroyed 
and eliminated for good. There 
will be fewer internal phone 
calls, memoranda and less walk- 
ing around — “Planning work is 
always better if contiguous” 
remarks Mr. Tetley. The secr& 
tarial work will be revamped 
into units of four and, because 
everyone is watching everyone 
else, security could improve, 
too. ! 

It is arguable whether its new 
office will help Allied sell more 
beer. But at least its planning 
and administrative routines will 
improve and that should save 
overheads. Finally, despite 
some scepticism about intang- 
ibles at Allied, a better working 
environment normally makes 
people happier and therefore 
more efficient Coming out of 
the Victorian age and into the 
1970s could be an Important 
milestone for Allied. 


DOTS “ cost-conscious communi- 
cations" require a business to 
throw out equipment and bar 
use of tbe telephone to all but 
a select few employees? Or can 
“ cut back to save money ” be 
the costliest policy o£ all? 

This was the burdensome and 
controversial question which 150 
communications managers from 
Britain's top companies gathered 
in Coventry to debate last week 
after a painful seven months 
when the average business tele- 
phone bills almost doubled, 
thanks to two swingeing Post 
Office price increases. 

Apart from stressing that tele- 
phone tariffs have not gone up 
as quickly as the cost of living 
(see graph), the Post Office was 
out in force to field the criti- 
cism and demonstrate its new 
marketing drive. When its 
officials left after the annual 
conference of the Telecommuni- 
cations Managers Division of 
the Institute of Administrative 
Management (TMD out of IAM, 
for short) . they took with them 
a series of demands for greater 
productivity, improved P O 
accounts, dearer costing of 
tariffs, and private enterprise 
competition in the provision 
and maintenance of business 
equipment. 

Contribution 

The catalogue will provide 
valuable if uncomfortable fodder 
for the Government, the PO 
itself, and particularly the new 
official Inquiry into tbe PO. But 
in immediate terms the most im- 
portant contribution of the con- 
ference was to clarify an issue 
facing every business in the 
land — and perhaps even some 
1 departments of government — 
how to restrain communications 
costs without impairing organi- 
sational efficiency and morale. 

On. the surface, the debate 
quickly developed into a 
contrast between the “slashers.” 
such as British Leyland, Ford, 
General Motors and. of course, 
Chrysler, and the “ investors ” 
such as ICI, Shell and the 
London Electricity Board. 

The main sparks were .gener- 
ated by Mr. L. V. Hope, of Ford 
Motor. Company, and Mr. A. H. 
Derbyshire of 1CL Many of the 
delegates were shocked to hear 
Mr. Hope describe how he was 
instructed as -long ago as last 
year to find ways of reducing 


comm uni cations expenditure by 
eight to ten per cent, “in 
broad terms, take out a million 
dollars” (a year). Not too 
difficult for an organisation 
which had been carrying spare 
communications fat but a 

major task for an already lean 
set-up like Fords. Two of Mr. 
Hope's weapons were: limit all 
calls to a maximum of ten 
minutes’ duration; in every area 
bar at least 50" per cent of 
extensions any access to the 
public network. 

Ford employees were also 
told to do the obvious things 
surh as minimise calls in the 
peak tariff period (now 
throughout the morning — when 
some companies have gone so 
far as to* ban calls completely )• 

Ford has also taken out quite 
a lot of telephones, and Mr. 
Hope claimed that the removal 
of magicail, card call maker, 
repertory dialler and loud- 
speaker telephone equipment 
" need not be such a hardship." 

The Post Office is naturally 
alarmed at such drastic talk, 
since it suggests that one com- 
pany after another may return 
equipment while the recession 
Iasis, but then ask for it all to 
be replaced as soon as the 
recovery arrives. 

Mr. F. G. Phillips. Marketing 
Director of P-O. Telecommunica- 
tions, warned that this could 
result in a repetition of the 
mid-1960s situation, when the 
P.O. and its customers were 
caught with insufficient equip* 
ment by a rapid surge in tele 
phone demand — which in turn 
led to escalation of waiting lists 
and criticism by many' frus- 
trated subscribers. 

The customer’s side of this 
argument was forcefully put by 
ICI's Alan Derbyshire, who ap- 
pealed for a steady investment 
programme which was un- 
broken by business troughs. 
“ Telecommunications managers 
should be runniDg systems 
where costs can only be cut by 
reducing the .level of service 
below that which is required for 
the proper running of the busi- 
ness,” he claimed. 

Compared with other parts of 
a business, special conditions 
applied to telecommunications, 
he suggested: telecoms costs 
over which the manager had 
direct control were only a 
small proportion of the com- 
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pany’s overall expenditure: 
operator staffing cuts should 
post-date, not pre-date, traffic 
reduction; equipment cutbacks 
could only be restored after a 
long lead time; and restrictions 
in other areas could lead to in- 
creased use of telecommunica- 
tions services. Another delegate 
underlined that you might need 
to increase the use of telecom- 
munications if you cut your 
staff. 

Nor did Mr. Derbyshire 
support the pressure for shift- 
ing calls to the cheaper 
afternoon period. One equip- 
ment supplier was already 
considering that the service he 
offered, whereby orders placed 
before 4 p.m. were despatched 
tbe same day, should be 
amended to I j>jn. since 70 per 
cent, of the orders were now 
coming in after lunch instead 
of before, Mr. Derbyshire 
reported, adding “it is your 


benches and production lines 
which will suffer.” 

“ What this is all about is 
management style.” he con- 
cluded. “ If a company believes 
that its employees are motivated 
on its behalf, then petty restric- 
tions on facilities and services 
become a nonsense.” Rumblings 
from the other side at this 
broadside included the 
suggestion that in telecommuni- 
cations usage, as in so many 
other things, it was the 
U.S.-owned companies which 
were showing the way to effi- 
ciency. But the ground 
between the two schools was 
partly bridged by Mr. Hope, 
who pointed out that, unlike 
some other companies, Ford 
made most of its sales through 
distributors; the varying nature 
of each business clearly 
requires different approaches to 
communications. 

Thas factor, together with the 


question of whether short-term 
capital costs will reap long or 
even medium -term revenue sa v . 
inps — - which received u 
emphatic "yes" from the Shell 
delegate, for example — has a 
strong bearing on tilt* "privaie 
wire” debate. \Vnh more maj ot 
companies installing fur their 
exclusive iisu larue-scale 
works of lines rented from the 
Post Office, the subject emp* 
Up continually in the business 
communications world. Much 
has been made of the fact that 
private wires have become par- 
ticularly attractive since last 
month, when the differential 
with public call charges was 
increased. Mr. Phillips from the 
PO warned that previous differ- 
entials would have to be 
restored, and that five-year 
fixed-term contracts for the 
rental of wideband (large 
capacity) circuits were qq. 
realistic in these days of iifflj. 
tion. But lie still expects private 
wires to be most attractive ibr 
many business users. 

Networks 

The dosing conference state- 
ment. from Mr. O. N. F. Case 
of GKN. who is also the TMD 
chairman, was more than just 3 
catalogue of demands. Every 
communications manager fc 
intent on co-operation with 
Post Office, whether he relies 
completely on the public net- 
work or instate his “own” (by 
leasing lines). The PO is 
already much more posit ire in 
its relations with business than 
most of its continental counter- 
parts — especially on the estab- 
lishment of private networks. 
But many communications 
managers would like to see 
customer representative groups 
given a greater role in PO 
policy-making. Hence Mr. 
Case's suggestion that the Post 
Office Users National Council 
(POUNC) should play a major 
part in establishing, and later 
maintaining, a base for the 
differential between private 
wire and public network cosh. 

Hence, too, his even bolder 
remark that TMD was willing 
to spell out to the Post Office 
that ” there is much more that 
can be done” to increase its 
productivity. 


Twinlock’s move towards better filing 


THERE is a greater awareness 
to-day of using space more effi- 
ciently in offices. This is 
reflected in the move towards 
the integrated approach to filing 
shown in the latest products, on 
the market The emphasis is to 
replace the old horizontal filing 
boxes with lateral files 
suspended in a cabinet which 
forms part of an integrated 
range of furniture that can take 
up corner space instead of being 
the centrepiece in an office! 

This is certainly the approach 
being used by Twiniock in 
marketing the ^ products of its 
main companies including the 
Shannon Group, which it 
acquired in February, and 
Carson Office Furniture. 


“ We are leaping on the band- 
wagon." commented Mr. Chris 
Glasson, director of the filing 
and systems division. “The 
shift in offices was one of the 
major reasons for the merger 
.with Shannon. We expect that 
this new trend will begin to be 
reflected in our sales figure this 
year." 

Twiniock reckons to have 
between 5 and 10 per cent of 
the different sectors making up 
the £50m. a year filing market 
in Britain. Recently it has con- 
centrated on what it regards as 
the fastest growing sectors — 
cupboards and the new lateral 
filing systems, both as indivi- 
dual items and in combination 


BY ROY LEY1NE 

— that reflect the shift towards 
better use of space. 

Its two latest products, Multi- 
Stor and Datatray, which are 
now being produced at its £fra. 
new factory af Crewe, have had 
a good reception In a soft 
market. The group's aim is to 
capture a larger slice of the 
EEC market despite differences 
in design and habits. 

“ Our near-term aim is to have 
well over half our total turn- 
over from outside the U.K,” 
says Chris Glasson. To that end 
Jt is marketing more energetic- 
ally In France and already has 
a foothold in Holland and Bene- 
lux through its 46.9 per cent 
holding in the van Dorp group 


with a turnover In excess of 
£3m. 

Its financial year-end is Feb- 
ruary 28, so that the slight 
upturn it has noted in the 
market of late could have a 
salutary effect on its results. 
“ Overall, the market has con- 
tracted slightly in volume terms, 
but has remained fairly steady 
in value,” says Mr. Glasson. 

But things are worse in the 
£45ra. a year office furniture 
market, he adds, noting that 
after two good years in 1973-74 
this cyclical sector is still in a 
downswing. “ In recent years 
buying office furniture has 
come to be progressively re- 
garded as buying capital goods 


—hence its increased volatility. 
At the same time, however, good 
furniture has come to be re- 
garded as an employee perk.” 

Another shift he has noticed 
is the decreasing differentiation 
between the equipment dealer 
and the furniture satesmen--a 
sure sign that people are begin- 
ning to take an overall view of 
the office. No doubt this message 
will not be lost ou the group’s 
110 salesmen operating out of 
14 branches in the UJC. — still 
split into three forces under the 
original name of each of the 
main companies. Shannon and 
Carson sell direct to the custom- 
er while Twiniock sells only to 
its 3,000 trade clients. 
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could affect economy 


BY LORSJES.OLSLAGER, LABOUR STAFF 


WITHOUT FANFARE or public 
discussion,- widespread elections 
are being held in Britain's big- 
gest union that could affect 
vitally the. success of the Govern- 
ment's economic policies, next 
year. 

■ At stake is the composition of 
the ' policy-making executive ef 
the 1 .850, 000-strong Transport 
and General Workers’ Union and 
of most of the committees deter- 
mining union policies in the 
various industries in which itlis 
represented. Regional commit: 
tees are also up for re-eiection 
in the' ballot, due to dose In two 
weeks. 

These bodies,, the; executive fo 
particular, will decide eventually 
how far Mr. Jack Jones, the 
union's general secretary, can or 
should go in giving continued 
support to the Government in its 
attempt to beat inflation by re- 
straining wages,, while unemploy- 
ment persists at high levels. 

The election struggle in .the 
TGWU Is much more muted and 
complicated - that the straight 
Right versus Left fight conducted 
in the public limelight for con- 
trol of the Amalgamated Union 
of Engineering Workers or the 
Electrical and Plumbing Trades 
Union. 

Of the 39 members' of the 
TGWU executive, 26 are 
directly elected by the rank and 
file , in their regions and 13 are 
nominated by. the industrial or 
“national trade group” 'com- 
mittees. 

More than 20 of the “-terri- 
torial representatives” on the 
executive are eligible for re- 


lic election, and all appear to have the contribution they make to 
ns been nominated again,. Very the union, irrespective of their 
ig- few are thought to be id danger political creed, 
ct of loosing their «e«tj ' ' m<v Yet there can be no doubt that 
n- Most of tee JWBiW“«n- Left and Right are jockeying for 
xt hers are Left 0 *-“ ntI J?L a positions. In many regions an 
bard core of .aJtlUMu: unuS uaUy large number of can- 

didates m to been 
ef the extreme Left, bur toe insti- aon] i na ted 
,rt_ tub on a Used power of the general . - . .. . . 

£ secretary. bis traditional . Information is particularly 
t- identification with Left of centre to 60X116 b ? -as e t? 10 . 1 ? 1 
ie ' policies and bis continuing con- tn I 

is tact with- the gras* roots have TPJEJ? j^ 1 ,h5?*i«2 u ™ t ? rt t 5S*,. 

it enabled -Mr^ Jones -so ‘far to win oandidatM thinsang is to be 

® solid majority support for almost afd’at^f of mS™! 


a ^un?fiaJ N «k^ e ^iju4in*i« am nnt are known because of their union I 

oSm SSS-J!- “s! -an 

S^SS as pSSols Sod "0™“™, is r ™!T| ^ 

R?^ Pll or Iq |xKem° l2ft m iriS rendition of a branch secretary! CAPT. HIKE GttL, skipper of the winning, 
tell both the, executive and Mr. “^J y a for'whom 1 Greal Bri,ail1 u on ‘be London to Sydney leg 

Jones how far they. (M go vrith- they are voting. . of the Financial Times Clipper Race, receives 

file support ^ ^ 1 d • Among th.e activists, attention the Dolphin Trophy (Tom Mr. Alan Hare, the 

This wdl be particularly is focusing on the contests in the] newspaper’s chief executive (left), 
important is opposition to the most populous regions--, . Capt Gill and half bis joint Services crew 

£6 policy should build up in late Midlands and | reaehetJ Lon don ias , nightf having suffe red 

!rSS> I i“wilf i ufve' ,, ^d"' b tU? the Midlands, traditionally ! ” 0,rr m ° re de ' a « «“ “» remm air ionrncy 
generous pay rises of the last Left but which swung Right in! ‘ban 0n *be 13,650-mile sea voyage with which 

round of wage bargaining and ‘ he AEU elections, a Communist > they broke the 105-year-old record held by the 

real standards of living begin to “as vacated his seat upon i clipper Patriarch. 

*&,Hc discussion of political ^ welcomed at ». 

infighting mrira are ^ going on between Katharines Dock, from winch they set out in 

anathuma TfTWTJ whnsf candidates of various trades as 'August, by relatives and Field Marshal Sir 

Sft “ BwJ? S m ••“.JS LBft r tai P ' r ‘ Micha61 C«rv". the Chief oflhc Defence Stall, 

denying to. outsiders. That- any- CQmmun'istLeft'.IririPer ! There 8 message of congratulation from 

£L"* PDWer Edward Hr„h. and .hr nrw, .ha, Ellrr- 

^Officially 0 * candidates are been ^ eld by a man of the man Lines has contributed £11,000 to hay 

known, esteemed and elected for ■ cer l t Sf~ : 



Frustrated Italians 
sail in hungry 


Trci wr IlaniphriA 

v replacement sails, for the second crew's return 
race to London. 

CapL GUI said It had been a happy voyage, 
and they encountered no really bad seas, 
1 hough Chief Petty Officer John Par foot had 
been washed overboard for two minutes when 
a sail collapsed. That the French yacht 
Kilter FT had so nearly capght GB *11 In the 
dual stages of the race was pnt down to bad 
Inek with weather, bitting storms the French 
missed and then getting becalmed. 

ft looked, said Capt. GHL as if GB II was 
faster in light airs, while Kriler II had an 
edge in heavfer winds. LL-Coi. James Myall, (he 
project director for the British boat, said that 
in the second leg “ the gamble of the raee will 
be who gets close to the Ice going toward Cape 
Horn.” 


BY ALEC BEJLBY 


THE THIRD yacht to complete 
the first leg of the Financial 
Times Clipper Race from London 
to Sydney, the Italian schooner 
CS e R5 II. crossed the finishing 
line at the entrance to Sydney 

harbour at dawn to-day after 
two days of frustration in alter- 
nate sale-force headwinds and 
calms. 

As the Italians arrived, the 
excitement attending the greet- 
ing accorded Great Britain U 
and France’s Kriter n three 
weeks ago was noticeably absent 
and sympathy -was the keynote of 
the welcome because the crew 
had been rationed to a daily bowl 
of rice or pasta, boiled in sea 
water, and one cup of fresh 
drinking water. This was supple- 
mented every four days with a 
can of meat divided eight ways 
between them. 


English cook 


There were two English 1 
members of the crew. Elnora 
Waring, a former photographic 
fashion model who sailed as cook, 
and Geoff Cross from Lythaui St. 
Anne's. 

The Italian skipper. Doi 
Malingri. nonchalantly described 
his 91-day voyage as relatively 


SYDNEY. Nov. 30 

uneventful. The problem of food 
and water, he said, had worried 
him more than the weather of 
the Southern Ocean in spite of 
taking the most southerly track 
of the competing yachts. Only 
four severe storms were 
encountered he said and even 
these gave no cause for concern 

in ibis sturdy yacht. 

Once ashore. I he crew nf 
CS e RB IT attempted to com- 
pensate for their hardships with 
a breakfast of king-sized 
Australian steaks, fresh salads 
and fruits and a Methuselah nf 
Australian champagne, bur they 
did not find it ou*>' to do justice 
to the spread. 

Frustrated 

The problem for the Italians 
was that they had not allowed 
for the notorious early siitnnuT 
Pacific weather which makes 
eastern Australia one uf the must 
exhilarating or frustrating sail- 
ing areas m the world. A> they 
left Bass . Siniil. between Tas- 
mania and the mainland, they 
mei gab's from beneath cloud- 
less skies b> da> and long chilly 
calms by msht. 

Finally, al SJIO a in. to-day. as 
the sun rose the breeze gave 
Ihcm the help they sn badly 
needed, and they crossed the 
finishing line. 


Left-wing drive 
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COMMUNIST PARTY’ supporters 
1 and other Left-wingers are now 
campaigning to increase their in- 
fluence on the 15-man council 
of the Union ^of Construction, 
. Allied Trades and Technicians in 
elections which start to-day. 

These are the first, national 
elections for the full council to 
lake place at one time since 
UCATT was formed from a series 
of union mergers in 1971. The 
voting will take place at branch 
meetings over the- next two 
weeks. 

Because many of the candi- 
dates are well-known figures in 
iheir localities, and because 'the 
election has- rbecopae 4t key in- 
ternal political. .Issue, UCATT 
expects, on past - performance, 
that 15-20 per' cent of its 
275.000 members will take part. 
This is high for branch-based 
elections as -opposed to postal 
voting. 

The union is divided into 15 
districts -according to geo- 
graphical area - and different 
trades. In each district either a 
Communist Party member,- or a 


man expected' to gather party or 
Leftist support, is standing. 
There are thought to be five such 
Left-wingers on the council at 
present. ‘ 

Opponents of the Left-wing 
campaign have identified “moder- 
ates” among the 85 candidates 
standing and an antrLeft band- 
wagon is now getting under way 
in support of them. - ;.j- 
Axnong Left-wingers' standing 
is one prominent Communist. 
Mr. Jack Henry.' He is on the 
existing council and came to 
prominence about seven years 
ago during a long strike on a 
Government, office-buflifing qgn- 
tfact . ; In' Horseferry Boaifc 
London. •! •*' 

Another prominent Communist, 
Mr. Lou Lewis, at that time was 
leading a strike on London's 
Barbican development- and he is 
now one of two Left-wingers 
standing in a separate ballot for 
election to full-time official jobs 
in the union’s London area. 

Various rule changes are also 
being voted on now. 


MPs asked to take up 
‘union coercion’ cases 
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BY OUR.LABOUR STAFF 

MPS WILL BE ASKED to raise 
the case of- the “Ferrybridge 
Six,” dismissed from a Yorkshire 
: power station for not belonging 
to one of four unions recognised 
by the Electricity Council under 
' a closed-shop agreement, when 
the Trades Union and Labour 
! Relations (Amendment) Bill h as 
Its Second Reading in the Com- 
: mons bter this month. 

Mr. Paul Nicolson,. general 
secretary of the Confederation 
of Employee Organisations, 
which has taken up the case 
of the six men, said that he 
would also circulate all MPs with 
copies of a letter he received 
from Mr. Michael Foot, the 
Secretary of State for .Employ- 
ment, on the question of with- 
holding unemployment benefits 
from the men. 

Mr. Foot said in his letter that 
unemployment benefits could be 
withheld for six weeks if a 
person was suspected of “mis- 
conduct " or had voluntarily quit 
big job. 

He added that “a person who 
declines to fall in 'with new' con- 
ditions of employment which 
result from a collective agree- 


ment may well be considered to 
have brought about his. own 
dismissal.” 

.A decision was up to the inde- 
pendent social insurance authori- 
ties. / 

Mr. Nicolson said that Mr. Foot 
was “trying to make it legally 
fsiir to dismiss people for not 
joining trade unions under a 
closed shop. This is a new 
dimension of coercing people 
into union membership.” 

TriStar deal 
‘negative’ 

BRITISH AIRWAYS shop 
stewards at Heathrow have told 
union members that last week's 
agreement on flexibility pay for 
servicing TiiStara amounts . to 
“ absolutely nothing ” because it 
will have to be counted towards 
file £6-a-week permissible pay 
rise. 

The stewards, who were not 
involved when ' the deal was 
negotiated by union officials, 
want new talks on flexibility- ' -1. 




U.K. ‘reduced by strikes’ 



BY OUR LABOUR EDITOR 

A RADICAL change in the role 
of trade unions with strikes 
being outlawed is called for 
to-day by an- academic economist 
as a basic way for Britain and 
olher countries to pull out of 
tbeir economic crises. 

The economist. Professor W. H. 
Hutt, 76, who bas written widely 
un economics, strikes and wages, 
puts forward his ideas in a paper- 
. bark published by the Institute 
, [\.y of Economic. Affairs. 

" : ,a In a comment published at the 
1,1 .4 end of the book Lord Feather, 
funner TUC general secretary, 
says that Prof. Hutt pays’ 
“more attention to the esoteric 
jit 1 -" 1 .-.arguments of some economists 
th.rn to trade union thought" 
.p.‘ with proposals ‘ ' that " ~ nre' 
“extravagantly biased, against 
.modem trade unionism. ... 

Professor Hutt says that’. the 
strike- threat 'force has contn- 
t j fljbuled to the reduction, of Britain 
L*Jg 9 lo the status of a second-rate 
economic and political power. 

Suggesting that trade union 
methods have effectively lowered 
earnings . because investors , do 
not fund strike-prone projects - ' 
he proposes the reintroduction of' 
the essence of the. 1799 and I80Q" 


Combination Acts to outlaw 
“ conspiracy ” which " exploit 
consumers. The result could be 
“ sensational - and a “ rapid, 
econpmic miracle.” 

. As an alternative, he suggests 
a five-year moratorium on strikes 
in return for ' a Government 
commitment .to end inflation by 
maintaining’ a constant long-term 
price index. 

Hobart Paperbacfe No. 8. The 
theory of collective bargaining ■ 
2930-75. The Institute of 
Economic Affairs, 2, Lord North 
Street. London. S.W J. Price, £2. 

IN BRIEF 

Demand for work 

Men 'laid, off at the Princes 
line at Leyland’s ear assembly , 
plant at Cowley because of com- 
ponent shortages are being-asked 
by their shop stewards to return! 
and demand the right to work,. 

Pobs strike ends 

A. ‘dispute which, shut more 
than 470 pubs in the Midlands 
ended yesterday when toe .1.300; 
workers.- at Abseils •' Brewery ^ 
Birming ham, agreed to a return- 1 
to-work formula. . 


■ 




^ y our ^ >us ^ ness 

is expanding, or if 
" ' y° u ’^ like to replace 
outdated capital 
equipment, you could 
, tie up a lot of money. 
BP 1 1 Leasing is tire 

' 'j 3 answer. It’s simple, 
tax-efl5cient and inflation-proof. You should 
consider this increasingly popular and 
flexible form of niedium-term finance. 

You select the equipment and negotiate 
purchase terms. Lloyds Leasing will then 
place the order, and you sign the lease 
for an agreed period. 

We claim the capital allowances and any 
regional development grants. TheseJbenefits 
are reflected in tne form of reduced rentals. ^ 
You’ll usually be paying a fixed rentaf wMcfc' " 
is agreed at the outset. So your biid^t won’t 

be upset by increases 
in interest rates) tax 
changes or inflation 
since the rental 
payments will be 
coming out of future 
s earnings. 



Ki 


We think we can show you that 
leasing can jbe the most economical way of 

f » . : i". * ' : . • if ■ 


without Iaji^ig out capital 


■ * . >"** 


mmm 










9 For more information 
ora quotation on any kind of equipment, 
please telephone or write to Lloyds Leasing 
limited, 57 Southwark Street, London 
SEl 1SH, 01-407 5002, or talk to the Manager 
of your nearest branch of Lloyds Bank. 


Lloyds 

lEL Leasing 

A member of the Lloyds Bank Group 
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appointments 

Sime Darby 
Group posts 

Mr, Iv R, Pa(terson has been 
appointed to the Board or SIME 
DARBY LONDON and elected 
chairman. Hr. J. E. Bywatcr will 
remain on the Board in a non- 
esnutivc capacity. Hr. Patterson 
is to be regional director, Europe, 
for the parent company. SIME 
DARBY HOLDINGS, with the 
additional responsibility of co- 
ordinating the group’s trading 
act iv iLies, especially in the Middle 
East. 

* 

Mr. Norman C. Rood has been 
appointed a director of EMI 
(AUSTRALIA). 

★ 

Hr. E. SpincIIi has been 
nnpnlnted managing director of 
FLAT (ENGLAND), and succeeds 
Mr. fi. L. Bra*«-a. who leaves the 
company to take up a new post 
within the Fiat croup. As a 
result of Air. Spinclli’s appoint- 
ment and the retirements from 
the B'ard of Mr. F. Prosio, Mr. 
H. Boclia and Hr. G. L. Brnsca 
tall three ■former managing 
directors of the company*. Mr. 
H. C. Ellis and Mr. C. Righfnl. the 
P.-*Trd of Fiat (England) now com- 
prise* Mr. V. D| Canua. Mr. W. 
Fcnoglin. Mr. F. S. Fryer (secre- 
tary!. Mr. W. Middleton and Mr. 
E. Snineltl. Mr. A. BasiJe becomes 
a.«>i«lnnt managing director 
In vine h^n general manager of 
FTAT CANADA. 

+ 

Sir John Mnfr ha* retired as 
rhiimno and director of 
r.riHH.VT TEA having re.T'hed re- 
tiring ace. and .Mr. N. S. Goldwell 
is aimflntori eh-iirman. Sir John 
has also retired a« chairman and 
di.-r.-lor nf PARAHORA TEA 
HninfMGS. Sir Colin Oimph^l 
*s npn tinted chairman and Mr. 
N. S. Cold'«-cil join* the Board. In 
addition Sir Jnhn has retired as 
chairman of' CHUB A TF.A. bin 
remain* nn the Board. Sir Cojin 
C.amphe!) is appoin*cd chairman 
and Mr. N. S. Colchvcll deputy 
eh.iirman. 

* 

Mr. E. Shaw, managing director 
of IFV BUSINESS PRESS (Sales 
and DistrihinorA. ha.* also been 
apn»vm(erf chairman. 

★ 

'tr. AnShiinv J Buckley tr»* re- 
signed fr-«m the Board of ROCK- 
V.V.RE GROUP .and Mr. Go’-dnn 
P. J. nay. a director of Slater 
\V Lid., has been appointed 
a direct nr. 

★ 

Hr. Jurgen H. Lindem.ann. 
de’-uty head of the foreign 
evchangw trailing operation at 
BANKERS TRUST in London, has 
hi«e>\ elected a vice-president of 
the bank. 



THE JOBS 


ll.K. TRADE FAIRS AND EXHIBITIONS 


Date 

Current 

To-day 

Dec. - — 6 

Dec. 2—7 

Dec. 5—7 

Dec. 31 — Jan. 11 

Jan. 1—11 

Jan. 4—7 

Jan. 6—10 

Jan. 10 — 17 * 

Jan. 10—18 


Env. Design a; Sl Katharine-by-Tower (cl. Jan. 3) 
Royal Smithfieid Show (cl. Dec. 5~J 
tntcrpaluhiii] Woodworking Industries Exbn. 
Custom Car Show 

National Exhibition of Cage and Aviary Birds 
International Boat Show 
Camping and Caravan Exhibition 
Brighton Gift Fair 

Homes, Food, Fashion and Leisure Exhibition 
IninL Racing and Sporting: Motor-cycle Show 
Holiday *76 Show 


. Venue 

Design Centre, S.W.1 
Earls Court 
Olympia 
Olympia 

Alexandra Palace 
Earls Court 
Olympia 

Mctropole Centre 
Derby 

Royal Hortic. Halls 
Bingley Ball, Birmingham 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current .. 
Current .. 
To-day .. 
To-day 
r»p«*. to 
Dec. 5—14 
Dec 11—1 
Jan. 5 — S 
Jan. 6—9 
-Ian. 7—9 
Jan. 8— 12 
Jan. 9 — IS 


Hong Kong Diamond Fortnight (cl. Dec. 4) 

Inventions and New Techniques Exbn. (cl. Dec. 

........... Chemical Industries Exhibition (cl. Dec. 4) 

Int Ind. Fastener Engineering Exbn. (cl. Dec. 

Handling Eciuinment. Exhibition 

Beirut Motor Show. 

7 International Caravan Show 

Travel and Leather Goads Souvenirs Fair 

European Knitwear Exhibition 

Consumer Electronics Show 

Carpet and Floor Coverings Exbn. . 

National Sports and Boat Show 


Hong Kong 
7) Geneva 
New York 

5) Brussels 

Paris 

Beirut 

Amsterdam 

Utrecbt 

Milan 

Chicago 

Paris 

San Francisco 


BUSINESS AND MANAGEMENT CONFERENCES 


Current 

To-day 


To-day .... 

D-c. 3 

D-c. 3 

Dec. 3 — 1 . 


,A — It 

. 11 

n_in 

71—19 

is 

1T — 19 

16 

Ifi 

Ifi 

17 

IQ 

30— 31 " 

S 


Bradford Univ.: Industrial Marketing (cl. Dec. 5) 
Financial Times, Berlingske Tidende. Helsingin 
Sanomat, Norwegian Journal of Commerce and 
Shipping and Svenska Dagbladet: The Private 
Sector in To-morrow's Economy (cl. Dec. 2) 
Brad. Univ. Corporate Planning (cl. Dec. 5) 
Inbucon/AIC*. Problems -of Staff Remuneration 
Inst, of VSork Study; Man. Services in Textiles 
Financial Timas: Third World Insurance 
Confereni-e 

7PC: Employment Law in Printing and Publishing 
Frank Jefkins: Planning Media Relations 
Microfi’m Assn. 7th Annual Seminar 
BACIF. Nat. Conf.: Trends in Training 
BIM: LegJi Protection for Employees 
Jftv. Bulletin: Here Comes To-morrow. Part IT 
Founding Your Own Business 
I PM: The Mar age men t Development Process 
W. D. Scott: Effective Office Management 
Tjrk Orpani ration: Effective Leadership 
ABRAXAS: Basic Svnectlcs Course 
Inst. Admin. Man : Tei»*nHnn e Supervisors 
IPC: Community Land Bill 
I •Hi. Int. Auditor: Internal Auditing 
Urwlcfc Couth*: Man. Information System 
Hu*! C.C.: Development O'ina-tunities in Hull 
Assn Cert, .-'rents.: O-h Flow and Linuiditv 
Operational Research Soc.: Coping with Inflation 
Mark?! Inr> . Managing Marketing Function 
Goverdilo !>■”.: Prep. Conf. for Middle Man. 
lr«t Marketing. New Product Development 
P-E Cons. Gi>.: F>n. fn»- Non-Fin. Mnnaoer* 

Econ. Models Grp.: Economic Prospects for 1976 
Henley Onirc: Exchange Rate Movements in 1976 
[nvr-?i' an>l Prop Studies: Taxation of Trustees 
BAC1E: Yoyfh Employment and Training 
Euro. S'udv Conf.- Pro rH cal Trust P 1 an ring 
IEE: Electronics in Crime Prevention 
Euro. Study Conf.: EEC Patent Convention 


Emm Lane, Bradford 
Copenhagen 


Heaton Mount, Bradford 
Financial Times Cinema 
Novotcl, Bradford 
Royal Lancaster Hotel, W.2 

Recent Centre Hotel. W 1 
Connaught Rooms, W.C.2 
City University, E.C.1 
Grand Hotel. Eastbourne 
Management House. W.C.2 
Royal Garden Hotel, W.S 
Manchester Bus. School 
Clive Hotel, N.W3 
Moor Hall, Cookbam, Berks. 
London, S.W.I 
Richmond Hill Hotel 
Bloomsbury Ctxe. HtL, W.C.l 
Cafe Royal, W.l 
Sou:h Bank Poly, SE.l 
Slough 

Connaught Rooms. W.C.2 
Hotel Russpll. w C.l 
Porttnan Hotel. W.l 
7 Kendall Place, W.l 
Brockenburst, Hants. 

Scottish Bus. Sch., Glasgow 
Trainins Centre. Egham 
30. Old Queen Street S.W.I 
Carlton Tower, S.W.I 
Royal Lancaster Hotel, W.2 
Royal Lancaster Hotel, W.2 
Hilton Hotel. W.l 
Savoy Place. W.C.2 
Inter-Continental Hotel, W.l 


THOSE REQUIRING 
THE FT DAILY, 
PLEASE SIGN BELOW: 


ci f culate this? 

If you did, you d probably be 
amazed how many people would 
want the FT-and quite rightly. 

Shouldn’t your departmental 
heads and executives be as well- 
informed as you are? 

Make sure they all have their 
own copies of the FT-every day. 

In these competitive times 
everyone in business needs the 
Financial Times 


5Y MICHAEL D1XCN 

APART from the contribution 
of dependable ■ PER, a jobs 
famine has fallen upon this 
column this week. So, if regular 
readers will excuse it, I will 
once again state that any open- 
ing is eligible for announce- 
ment in this column, free of 
charge and of other conditions 
save that the employer must in 
all ordinary circumstances be 
named, and the salary be 
around £4,000 or higher. 

That said, to a topic which 
has long beguiled me— the “big 
boss ” psychology. Having 
served in the ranks below 
certain leaders of big organisa- 
tions. I know that they can be 
rather peculiar people. 

What brings this immedi- 
ately to mind is that not long 
ago I left the Financial Times 
offices for home on a cold and 
rainy night, and sheltered in a 
doorway while waiting for a 
bus. Several other people were 
hunched there, and one of 
them looked like the man who 
had effectively been my ulti- 
mate chief when I worked at 
the Manchester branch of a 
large 1 firm from 1956 to 1959. 
This chieE and I left the branch 
almost simultaneously, I for 
unemployment, and he for the 
top ranks of the firm's London 
head office. 

At first I wasn’t sure whether 
the man in the doorway was 


my old chief, but a glance at 
the initials glittering ou his 
briefcase confirmed that he 
was. So I stepped across and 
introduced myself, saying I had 
worked for him in Manchester 
in the late 1950’s. " Oh. how do 
you do ? ” he replied. Then he 
looked at me sternly over his 
glasses, and added: “ Have you 
permission to be here?” He 
was not joking. 

Since this, I have been won- 
dering what made him ask that 
question. I mean, on whose 
behalf did he think he was 
checking up on me ? But there 
does not seem to be anything 
in my knowledge or experience 
which offers an answer. 

Here's another example, 
recounted by a man who at the 
time was the second-in- 
command of a big industrial 
group. Since there was nothing 
reai’y pressing affecting head- 
quarters, it was decided that 
the group’s entrepreneurial 
chairman should spend a day 
touring its plants in Scotland. 

The day before the visitation, 
the deputy went up to check 
that everything was in order. 
And early the following morn- 
ing he went to the railway 
station to meet the • chairman 
off the sleeper train from 
London. They had a silent 
coffee together in the nearest 
big hotel, and then the chair- 
man said he must have a hair- 
cut- ' 


The second-in-command sat 
waiting -in the barber’s until the 
top man came out, and then 
asked: “Well, shall we be 
going? " 

“ No,” answered the chair- 
man. “ I've got to go back to 
London.” And, there being a 
train just about to leave, he 
straightway went. 

“There wasn’t any need for 
him to return to London: I 
checked when I got back.” Ihe 
deputy told me. “ It seems in- 
credible to me that he should 
have been content to travel all 
•the way from London to 
Glasgow and back again just to 
get his hair cut." 

The third example came 
from the most patiently rational 
academic I have met. He was 
appointed adviser to a woman 
who had been given the job of 
setting up and ryming an am- 
bitions retailing operation. She 
did this so well as to exceed 
the ambitions considerably. 

Her approach to and methods 
of business — said the don, who 
was in a supreme position to 
judge — were rigorously logical 
Except for one thing: before she 
would allow anyone to be ap- 
pointed a manager, a full horo- 
scope had to be prepared for the 
candidate and submitted to her 
along with the job application. 

Having come across examples 
like these steadily over the 
years, like to be able to de- 



An expanding international bank seeks fresh University Graduates or 
persons with a few years' experience in International banking to start as 
Probationary Officers. 

The ideal age for these positions is between 22-32 years while knowledge 
of any one or more Oriental languages such as Urdu, Hindi, Punjabi, Arabic 
or Persian woud be considered as an additional qualification. 

Candidates, who should either be U.K. citizens or holders of 
unrestricted work permit for U.K., are required to submit handwritten 
applications giving detailed account of their educational, professional and 
curricular activities not later than 12th December 1975 addressed to: 

The Personnel Manager 

. Bank of Credit and Commerce International SA. 

’ 71a Queen Victoria Street 
London, E.C.4. 


velop some sort of general 
theory of big boss m*maljty. j 
am not doing well so far. ^ 
only hypothesis I have is that 
in the remoteness of their hi$J 
pnsttion. the being whom 
people come to identify them, 
selves with most closely Is flu 
Almighty. Certainly the ration, 
ality of their actions is often 
beyond the understanding ^ 
mortal souls below. 

If any readers would care to 
help mo, by sending their ovn 
theories or other examples # 
big boss behaviour, I would be 
very grateful. Requests for can. 
fidcnrial treatment will be ^ 
sported. 

NOW for PER's jobs. Tolepho^ 
the consultant named, on OI-235 
7030. 

Shepherd Foods wants some, 
one aged under 50 to join m 
Board in South-west London. 
Candidates must have recent ex- 
perience in the retail grocery 
business, preferably with big 
multiple concern. Salary up to 
£7,000. Car. Jennie Dalton, ex- 
tension 206 

Freoman Fox and Associates 
wants an economist for London- 
based multi-discipline team 
helping with planning and fcas- 
ibility studies world-wide. Can- 
didates need bachelor's degree 
in economics and at least two 
years' work on transport or life 
Higher degree an advantage 
Salarv around £4,000. Joe Ayre, 
ext. 208. 


BUSINESS 

OPPORTUNITIES 


DIAMONDS FOR INVESTMENT 
Dijmond Selection UmituI ofer 
koou}, cut and polished rtidirrenai 
far lAiOffnwrt. The foltowfng a . 
cross section or prices from itw 
range as at 1st December 1975. 

Price Price 

DSL Grade In £ DSL Grade in C 
per ser 

Carat CifM 

1 JO/4/156 5.129 425/60/96- iajo 

1 2011 01146 4.231 500/ 1 50.86 1517 

160/10/136 3.994 790/399(76 1 OH 
200.'25M26 3 401 1000:399/66 938 
2751251116 3.112 15001999/56 634 
350/601106 2.650 25Q0f999;d5 374 
Note — Diamonds In the range «e 
recommend for Investment feme 
appreciated be apraximateiv 300% 
Since 1st July. 1969. 

DSL grade Is made up as loiiosa— 
Colour Clarity Carat 
e.g. 120 4 ISO 

Make is always goodfverv good. AH 
stones are graded In DSL Laboratoriai 
using the most modern nuilPnret 
Brochure with procedure Mr buying 
and selling graded and certificated 
di.imoirls Is available f r om — 
'DIAMOND SELECTION LIMITED 
46. Hatton Garden, London 
EC1 BEX. Tel. 01-40S 0045. 


COMPANY 

NOTICES 


Jonathan Wren Banking Appointments 

AUDITOR 1 e. £5,000 

An expanding and progressive merchant bank, part of 1 worldwide international banking group, 
offers a first class career opportune to an experienced bank auditor. Ideally he will be aged about 30, 
with an accounting qualification and wide-ranging experience in international bank operations. 
Contact Kenneth Anderson- f Director J 

EXPORT FINANCE ^ £ Negot 

The Export Finance subsidiary of 1 major International bsnk seelci to appoint 1 Buyer Oreo ts 
negotiator. Thu responsible situation calls for in-depth experience of negotiating E.CG.D. 8uyer 
Credits: additionally the selected man muse be highly presentable, with proven new business Hair. 
The remuneration package. Including an unriviiled range of fringe benefits, will amply compensate 
the right man. Contact Arenda Shepherd ' 

ANALYST/ PROGRAMMER c. £4,500 

An iitumstional bank operating a real time system seeks an Analyst /Prog rammer aged 25-35 with 
a background in banking. He must have at least 2 years' Co-bol programming experience, and be 
able to lead a small team, control projects and meet deadlines. Contact Leslie M. Squires 


Jonathan Wren & Co. Ltd., 1 5 Fish Street Hill, London, EC3R6BP 

Telephone: 01-423 5051 


GENERAL APPOENTMENTS 



GEORGE ARMITAGE AND SONS LIB. 

NOTICE IS HEREBY GIVEN that t* 
Transfer Register lor 6", Cumulative Pre- 
ference Shares will oe Closed from n 
18th to the 31 st December. 1975, boa 
dates inclusive. 

BY ORDER OF THE BOARD. 

D. J. THORNTON. 

Robin Hood. Secretary. 

Wakefield WF3 3BP. 


HEPWORTH CERAMIC HOLDINGS LTD. 


_ NOTICE IS HEREBY GIVEN fhal the 
Transler Bools lor the 7-}% ConwrHWe 





KUWAIT INVESTMENT 
COMPANY (S.A.K.) 
KUWAIT 


Our Company, established in Kuwait as a major Investment 
Company, is 50% owned by the Government of Kuwait 

We have an opening for an 

EXPERIENCED PORTFOLIO SPECIALIST 

who will be in charge of organising and building up our 
portfolio department including foreign exchange and manag- 
ing listed securities (bonds-stocks). 

Qualifications and Experience Required 
1. Ten years minimum experience with well-known institution 
in a managerial position. 

2. . A University Degree. ' ' 

3. Fluency in English, knowledge of Arabic, French and other 
European languages would be an advantage. 

4. Age 35 to 50. 

General Conditions 

1. Two year contract, renewable, during which any party can 
terminate it by giving the other a two-month notice period. 

2. Full accommodation. 

3. Air passage tickets for appointee, wjfe and children upon 
commencement 2nd termination of the contract and on 
annual paid leave. 

4. Salary negotiable. 

Applications accompanied by two recent photographs should 
include the necessary personal data, full passport details, 
copies oj supporting documents and references. They should 
be addressed to: 

Personnel Department 
KUWAIT INVESTMENT CO. (S^\JL) 

P.O. Box 1005 Safat 
Kuwait 



j. & A, SCRIMGEOUR 
LIMITED 

reqilira 

BLUE BUTTON 

Aga 20/23. Experience an uwt 
Uveiy personality. CofiiBotrcrre salary 
plus bontu. 

Abbhr to; 

THE GENERAL MANAGER, 

J. ft A. SCRIMGEOUR UNITED. 
THE STOCK EXCHANGE. EON 1HD. 


HENRY COQKE LUM5DEN 
& CO. 

require an alert young 

BLUE 

BUTTON 

Competitive Salary 
Telephone 628-0411 


NIGERIAN RAILWAY 
CORPORATION 

Wirt rta currant new style (n 
Manjgamant of N'.gerun Railway Cor- 
poration, incentive effort it being 
made to upgrade the quality of it iff 
intake Into the service generally. 
While at the same time develop in- 
service training for suitable serving 
staff. 

The Nigerian Railway Corporation 
therefore ln»Mes appUcaikxis from 
Graduates for appointment in Nigeria 
as: 

(i) Mechanical Engineers 
(II j Electrical Engineers 

QUALIFICATION — Candidates must 
possess University. Degree In Mech- 
anical and Electrical Engineering, or 
registered member of recognised pro- 
fessional Mechairical Electrical Engineer, 
ir.g Institutions. 

CONDITIONS OF SERVICE — As In 
thi public service. Applicants 
appointed as Pupil Engineers will be 
trained for a period of two years. On 
successful completion ot their pupilage, 
they wilt he appointed Mechanical/ 
Electrical Engineers In Salary Scale 
Level 03. I.e. N3.264 x ISO — N4.164 
per annum. 

METHOD OF APPLICATION — 
Application Farms are obtainable 
Irom . the London Liaison Officer. 
Nigeria Haute. 9 . NorihumoerlaiHf 
Avenue. London. WC2N SBX. 

CLOSING DATE — 15tb January. 
1976. 

Applications from Candidates In 
the Civil Service and Public Corpora- 
tion should be forwarded through 
their erment employers. 

M. KABARA, 

London Liaison Officer. 


CLASSIFIED 

ADVERTISING 

RATES 

Per 

single 

column 

centimetre 

Appointments £9.00 

Industrial and Business 

Property £9,00 

Residential Property ... £9.00 
Business Opportunities £11.00 

Educational £9,00 

Motors £9.00 

Hotels and Travel £9.00 

The minimum depth of dis- 
play advertisements and of 
boxed classified advertise- 
ments is: Three single column 
centimetres. 

Larger advertisements are 
only accepted in multiples of 
whole centimetres. 

Premium positions available 
— rates on request. Write 
to: Classified Advertisement 
Department, Financial Times, 
10. Cannon Street EC4P 4BY. 


CKOSSLEY BUILDING PRODUCTS LTD. 

6®i CUMULATIVE PREFERENCE SHARES 
NOTICE IS HEREBY GIVEN th»t the 
Share Transfer Books and ■******?,* 
Members of the 6% Conmlatlvh EJeW- 
ence Snares of the Company will »* 
Closed from Thursday 11th DeccndW 
1975 to Wednndav 31» December 1975 
tor the preparation of Dividend Warrant 
BY ORDER OF THE BOARD. 

G. H. M. GIBB. 

Secnoi* 



PERSONAL 


MARK COX TENNS CLUB 
NOW OPEN FOR PLAY . : 

at luxurious Silvermere Leisure Canos , 
Cobhatn. Surrey. Facilities ioclutel 
In door /Outdoor championship count, 
squash (no court feet), ban. testae- 
rant*, riding, sauna], solarium, twlB* 
thing pool, pro shops, children’s plaf 
era*. 

Membership enquiries on 01-87S if If 
or 01-940 4385 any time. 


FUR. suede and leather sale j now * 
Fabulous selection. Amelia 
7« New Bond Sl- W.l. DI-408 2n*- 
SAY It with a Cvma — super Swiss w*iUK* 



CLUBS 


THE GA5 LIGHT — We hover, 

Monday -Saturday. You will MJU 
pressed with our friendly BfvSSrt 
services, sensible Prices. 0O®f C S^& 
and entertainment Irom 9 P-oi, JV rjl 
ot Yorst Street. S.W.I, Rcter^" 0 ? jsP 
1Q71 darfinte. 930 1643 alK*_ 

GARGOYLE. 69. O-nn St.. *' 

STRIPTEASE FLOOR 5 HO* 

„ SEX UNLIMITED MoUB sX* 

Show ot m'dmght and i 4.m- *i2rS5& 
Monday- Friday. Closed Sets. 

EVE. 169 Regent SI. 737 0557^*! “JSS 
or All-in Menu stmqacaW _ a* 

plus the rhythm at Loi Varl - 

music of Johnny Hiwfccs worth * 
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HOME NEWS 


say experts 


BY DAW RSJaOOC, SCIENCE EDITOR 
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USINESg 
l?p ORTUNiTlE 


A PARLIA ME NTARY select research on. advanced ground | 
committee was wrong when -it transportation is rejected.. ! 
criticised the Government's deci- But the panel believes' that the 
sion in 1973 to stop development kmd of research' still required 
work on : the hovertrain, says a indicates a need shortly for quite 
panel of . transport experts. a different type of experimental 

The panel says that not enough 

was known about the uuderly- metres in diameter, 

ing science to justify large scale 13 car f jf tos ou ^ ~ a Resign 

demonstrations. : of advanced the Department Of the 

ground transport schemes, of the 2jS2 I ^?L&TSL*faf'J2l[ 
kind represented by the hover- 

train and its special track at pU i?JS? I”! J’KSFSl hetw^n 

0m,bridst - ™.™ „d JlSn. %.lTse ”l 

The failure of several recent suggests “ a possible -future corn- 
demonstrations overseas under- uritment of £2.5m. over five years 
lined the “ absence of an ' ade- at present prices ” fot the equip- j 
quate body of knowledge." says merit. 

a pan**! of the Science Research The panel recommends that ! 
Council’s engineering Board the ,Scienfee Research Council 
with Mr. J. A. Stokes as chair- should encourage the develop- 
xnan. meat of. “all sound proposals” 

Resolving the unknown factors' f° r . analytical studies of the 
would reouire a major research various possible forms' of linear 
effort and the Science Research m °*? r aQ d magnetic suspension. 

Nine areas of research merit- 
ing attention by universities, all 
relating to the basic design and 
performance' -of linear motors 
and their power supplies, are 
recommended. ■ 

The panel, invites comments. 


Council had a major role to play 
in sponsoring such research. 


Rotating rig 

Government 


departments. 


British Rail add GEC as well as to- 

the unities were represented ^ K enySS rfS^ience 

on the panel. - Research Council. - • . j- 

The recommendation from the ...Advanced Ground: 'Transport, 
select committee on science and A rtsoiaw of rexexm&i poesibiU- 
technology that the mile-long ties: Science RexearcA ConncH, 
Earith test track should be main- State Bouse, Bi&i Holbom. 
tained as a focus for. university London. W-C.2; Free. ' ' 


Miners win 
£25,000 
for injuries 

By Our Sheffield Correspondent 

FOUR FORMER Yorkshire 
miners, all seriously hurl in 
colliery accidents, have re- 
. ceived £25,009 each m out of 
court settlements with the 
j National Coal Board. 

| The decision— confirmed by 
! <he Board and Mr. Arthur 
S cargill, Yorkshire Miners’ 
president-— is regarded as an 
important development in com- 
mon law damage claims. It 
could have implications in 
other coalfields. 

The eases were taken up by 
Mr. SeargJII, who is also the 
area compensation agent, two 
years ago. after visiting a coal- 
field centre for paraplegic 
miners. At that time, none of 
the Tonr was pursuing damages 
claims. 

In one case 'the injuries are 
understood .to date back to 
1949. Local miners’ compensa- 
tion officials believe that tbe 
break with normal time limit 
guidelines could be important 
for future cases. 

Other cases 

The Coal Board said 
that all four cases involved 
specific circumstances. Rut 
Yorkshire union officials are 
considering at least six oilier 
cases for further action. 

The four awards mean that 
the National Union of Mine- 
workers in Yorkshire lias Won 
more than £Un. in damages 
and settlements for injured 
miners and their families this 
year. 


Experts probe Hill crash in fog 

POLICE AND aviation experts 
were yesterday combing the spot 
where former racing driver 
Graham -Hill died in a plane 
crash at the week-end. • 

Tbe light aircraft came down 
on Arkley golf course near 
Barnet, Hertfordshire, killing the 
46-year-old car ace and five other 
people with. him. 

The crash happened in dense 
fog as Mr. Hill and members of 
his racing team were returning 
from Marseilles. He was attempt- 
ing to land at EJsfrree, about 
three miles away. The aircraft 
hit two sets of trees before com- 
ing to rest on the third tee on 
the course. 

After the crash the- plane, a 
six-sealer Pfper Aztec, was a 
burnt-out wreck. Mr. Hill was 
identified by dentures. 

Mr. Hill, who became a race 
car constructor on retiring from 
grand prix competition a year 
ago, bad been testing a car for 
next season's racing at a French 
Riviera racing circuit. 

Scotland Yard confirmed that 
among the dead was racing 
driver Tony Brise. Mr. Hill’s 
protege. 

Hill was described last night 
by a man who had flown with 
him as a “ first-class pilot. He 

was meticulously careful.” said GRAHAM HILL, awarded the with BRM 
Mr. Robert Langford, secretary OBE in 1969 for “services to Lotus. 

of the Grand Prix Drivers’ motor racing." was one of the Perhaps his most famous 
Association. greatest racing drivers iD the victory was scored in 1966 when 

Mr. Hill had been nyim* for history of the sport. he won the Indianapolis 500 

a number of years, said Mr. Lang- He announced bis retirement classic in the L.S. at his first 
ford. ‘ He had to travel long from Formula 1 grand prix attempt. 

distances and it was the quickest competition in July this year. In 197:! he won the Le Maas 
way. and was looking forward to a 24-hour race 

“He was not a daredevil on new career as the constructor In the tradition of motor 
the tracks and he certainly was and entrant of racing cars bear- racing heroes. Hill epitomised 
not one in the air.” his widow, ing his name. personal courage, and staged a 

Betty, said at her Hertfordshire His list of motor racing remarkable comeback after he 
home. . _ triumphs is headed by his double smashed both his legs in a crash 

Men and Matters, Page 12 . . world champion titles, in 1962 in 1969. 



Graham Bill 


briefs his driving protege, Tony Brise, at 
Silvcrstone in July. 


and in 196S with 


AURORA HOLDINGS 
LIMITED 

Notice is hereby given of die 
appointment of Lloyds Bank Limited 
as Registrar. 

All correspondence and documents 
for registration regard i ng the Share and 
Stock Registers should in future be 
sent to:- 


LIoydsBunk Limited. 

Registrar's Department. 

The Causeway. Goring-bv-Sca. 
Worthing, West Sussex, BN 12 6DA. 
Telephone: Worthing 5025-4 L 
(STD Code 0903 ) 


A-G. KJiVWORTH, Dirceuu- and Secretary. 
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Chemicals forecast 
5% output rise 



BY RHYS DAYfD. 

• ; '■■■■ A RISE in output of . 5 per cent 
next year, going half-way to 
recover the 10 per cent drop 
- ■ • ., expected for this year, is being 
f: forecast by the' tJ-K. chemical 
Industry. 

A further 10 per cent rise is 
r thought possible in 1977, leaving 

- * - the industry about 5 per cent 

. ahead of its output last year. 

The forecast is made by the 

Chemical Industries Association, 
in a report on 1974-75, but It 
says that Improvement will de- 
pend on the Government’s ability 
to bring inflation under control 
and on more satisfactory overall 

economic conditions. ; 

The association reports a fall- 
ing off in demand from the' 
industry’s customers of around 
20 per cent, by the second quar- 
ter of this year, though sectors 
linked with final consumer mar- 
kets such as pharmaceuticals, 
food additives and .detergents 
have fared better than average. 
Export volume by mid-year was 
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also down about .20-30 per cent, | 
but with imports falling by an 
even greater amount *n<l with 
export prices also managing to . 
stay ahead of these for imports, | 
an improvement in the industry’s 
overall trade balance is expected. 

The industry’s positive contri- 
bution to the balance of pay- 
ments amounted to about £560m. 
last year, but based on figures to 
the end of September,, the total 
this year could top £850m. 

The Association also reports a 
Jump in investment in. the first I 
half of this year of about 41 per [ 
cent with r . further substantial 
sums, due to .be comntitted_in , 
tiie next few years! ~ 1 

Total Investment ' by ‘ th £ U.lOj 
industry was put last year at 
£3S0m.. and in the first half ofj 
this year at £280 in. • • 

• A survey published this week- 
end by Chemical Age puts West 
German chemical industry invest- 
ment this year at about £2bn. — 
an increase of 16.5 per cent- over 
last year. 


needs nationalisation 


TUC and CBI link 
on import controls 


BY JOHN ELLIOTT, LABOUR EDITOR 


, . . i 



TUC and CBZ leaders are to 
prepare a joint policy document 
on import controls which will 
emphasise points on which the 
two sides of industry have 
broadly common views. 

The move comes after a 
private joint meeting of leaders 
of the two bodies last week when 
tbe talks which earlier this year 
led to a joint approach on. the 
future of the National Economic 
Development Council were re- 
sumed. 

Although the two sides of 
industry view the issue of free 
trade and protected industries, 
from different- basic standpoints, 
they share common ground on 
tbe need for the Government to 
take action to protect areas 
such as textiles and footwear. 

While the TUC wants the 
Government to protect industries 
with a long-term future from 


short-tenn problems caused by I 
imports, the CBI is also keep for) 
the Government to stop duTni 
an dother imports which disrupt | 
U.K. industry. . 

-The CBI wants the action to. 
be taken within the bounds of 
the GATT agreements while the 
TUC differs only slightly in 
believing that wider action may 
be heeded. • 

These common lines of policy; 

; which TUC leaders believe stren- 
gthen the case for urgent Govern- 
ment action, are to be explored 
by “the CBI and i the TUC. 

• The Genbral and Municipal 
Workers' Union has written- to 
Mr. Eric Varley, Industry Secre- 
tary, demanding a response to 
the union’s calls for Government 
action to save the television tube 
industry, in particular, Qilkihg. 
ton’s Ravenhead factory at St| 
Hellens. Lancs. . 




Domestic recession ‘likely 
to end in first-half 1976’ 

INDICATIONS are that the. L9 per cent in the second quart 
domestic recession will come to ter, showed a considerably more 
an end in the .first balf. Qf. next moderate (OR per cent) fair in , 
year. Dr. David Lomax, economic the third quarter.” 
adviser to the National West- While total consumers' erpen- 
m ins ter Bank, says in an econo- diture, including housing, fuel, 
tnic outlook, to-day. light, and cars as well as goods 

■* Recent economic indicators purchased through shops, showed 
provide further • support for the a slower deelihe. volume of retail, 
view that the rate of decline sales, covering spending through 
in economic activity is gradually shops only, fell by. 3.1 per cent 
slowing down. in the third quarter (25 per cent 

“The volume of industrial second' quarter). 

S roduction, after 'falling sharply ..“With exports also depressed 
y 4.1 per cent in the second and industry cutting back on 
quarter of 1975, declined hy only investment and. stockbuilding, the 
0.5 per cent in the third quarter, only buoyant component of 
while the volume of consumers’ .economic activity remains public] 
expenditure, which declined “by spending.” ■ 

Inductotherm opens extensions 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 
INDUCTOTHERM EUROPE, of ' the- general economic sitaa- 
which has expanded output of tion. 

electric furnaces for the forging “ The world’s metal processing 
and fotmdrv industries , nearly -industries-- are moving steadily, 
tenfold in four years at its towards electric furnaces — not 
Droitwich. Worcestershire, head- only because of the cost and 
quarters, has opened new exten- supply problems associated with 
S i ons - fossil fuels, but because elcctn- 

Thcso will help it to further caL furnaces are capable oT a 
improve exports, now ninnlng’at higher degree of automatic opeca- 
nearly two-thirds of its £Sm. a tion and contribute^ less . to 
year (turnover. . atorospheric pollution, msms.. 

Mr. John T*erks, director. -and The company has supplied fur* 
general manager, believes that naces to nearly 40 countries from 
the electrical equipment' making' the. Arctic to India in the past 
industry can expect lo run ahead five years, - 



Spitfire, Hurricane, Comet, Viscount, Canberra, Hunter, 

Lightning, VC-10,Trident, Harrier, Jaguar, Concorde... 

These famous planes were built by an independent 
aircraft industry. An industry that last year sold 
£631,000,000in exports. 

Now the aircraft industry is threatened by 
nationalisation. The Government wants to grab the 
successful British aerospace companies. 

Not because they need it. 

Not because they will be more efficiently run by Whitehall. 

Not because they’re not earning currency for Britain. 

The nationalisation plan is simply political dogma. 

For this country, and for you, it could be one of the most 
mischievous pieces of politics ever. 

Drop the state grab of the aircraft industry NOW! 

If you feel strongly that Britain’s aircraft industry 
should NOT be nationalised, you should write to your 
MP at the House of Commons, 

London SW1A 0AA. 


The Society of British Aerospace Companies Limited* 
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Exports promise at Pans show 

w r v ..„ „, ;11 on some days one 
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PLUG-IN-SYSTERA 


A RUGGED and reliable 
analyser for the continuous 
measurement of sulphate in the 
prou'ui-tiQn of phosphoric acid by 

the "wet" process has been 
tit'vpiopod by engineers at 
Albright and Wilson’s Marchou 
. division in Whitehaven. Cumbria. 
Tbe sj olein Has been patented in 
. Euvcv?. Australia. Canada and 
the L’.S. 

R'*p , j.;inq the slow manual 
method of analysing sulphate 
during acid production, the 
sampler and the associated 
analyser are self-activating, self- 
cleaning and reliable in "opera- 
tion. Tlv system took four years 
to perfect. 

On current raw material 
pr!c.-*«. sa vines of between 20 
and 20 pence a ton oF phosphoric 
and are claimed for the analyser. 
This is equivalent to an annual 


Shows the 
heart beat 

CAF.DIOTOCOGRAPH HPS030A 
from Packard cm moni- 

tor foetal heart rate by direct 
F.C.n. pVidom.nal ECO. utirasound 
and heart sound methods. 

When a transducer is plugged 
in. the unit .-.iilomiT’callv 
the operating node, calibrates 
tor- : nnut signal and adjusts thp 
An inrevral non-fad" 
'srope also facilitates quick 
• rmsdiicer nnsitiorting because 
s icnn! source eiialitv inclndine 
.'V-di tilde, rro'^ncc nf r’lirele 
ar*-fnet and line interference 


saving of about £40,000 on an 
output of 500 tons a day. 

For more than a decade, 
chemical engineers have been 
trying to automate the process 
of measuring sulphate used to 
achieve efficient filtration in this 
operation, but the problem 
always was to get a representa- 
tive sample of acid out of the 
thick corrosive slurry. 

Albright and Wilson’s Marchon 
division is one of the largest pro- 
ducers of detergent chemicals in 
rhe world, and is also a producer 
of compound fertilisers. 

Its production of phosphoric 
acid is used in the manufacture 
of condensed sodium phosphates, 
principally the detergent builder 
sodium tnpnlyphospate; and io 
the manufacture of fertilisers. 

Further information on the 
analyser from Albright, White- 
haven, Cumbria. (0946 3151). 


can be checked at once. 

The ‘scope trace, the bright- 
ness of which automatically ad- 
justs to changes in ambient lin- 
ing. C3n be “ frozen ” for close 
inspection. Heart rate and other 
data are visible on the instru- 
ment's largo digital displays. 

A printed cardiotacogram is 
produced by the integral dual- 
channel thermal recorder. Paper 
«peed can be one or two cm/min. 
for a foetal heart rate scale of 
50 to 210 beats per. minute, or 
one and three cm/min for 30 to 
240 bpm. The unit can work 
with computers and central 
monitoring systems. More from 
the company at King Street Lane. 
Winnersh. Wokingham, Berks 
RG11 5AR (Wokingham 78477*1. 


CONTRACTS AND TENDERS 


The Crown Agents acting for and on behalf of the 
Nigerian Ports Authority invite Quotations for Quantity 


$ AUTOMATION 

Diamonds 
to revive a 
craft 

AUTOMATED plant at Howley 
Park, Morley, near Leeds, for the 
continuous production of cut 
stone on a flow-line basis is 
reputed to be one of the most 
mechanised sandstone working 
units in Europe. 

Built by Pawson Bros, at a 

cost of about £400.000. it enables 
stone slab to be produced by a 
labour force that is non-skllled 
except for supervisors and one 
stonemason. The company's out- 
put has been trebled as a result 
of this mechanisation. Plant 
flexibility is such that production 
can he switched on demand to 
make stone slab for building, 
paving, or willing. A major 

• SHIPBUILDING 

Same speed 
carrier but 
less fuel 

BURMEISTER AND WAIN ship- 
yard is planning to introduce de- 
sign modifications on its 60,000 
dwt Panamas bulk carriers which 
will cut fuel consumption by 
over 30 per cent, without affect- 
ing the cruising speed of 16 
knots. The shipyard estimates 
that the saving on heavy fuel oil 
will amount to IS tons a day. 
which cuts operating costs by 
about £160,000 a year at present 
prices. 

The stern has been redesigned, 
enabling the size of (he propeLier 
to be increased in diameter from 


D«o*gn Council 

■ Award 1974 


COMPRESSED AIR 

processing equipment 


factor in achieving this hi gh out- 
put and flexibility is the use of 
diamond tools. 

AU these tools for the milling 
and sawing machinery have been 
supplied by Christensen Diamond 
Products (UJC.) of Shepperton. 
which also- provided technical 
advice- Christensen envisages 

the possibility of using this kind 
of milling equipment to produce 
the most intricate work, even the 
kind of dolicate tracery that for 
centuries has been the exclusive 
province of the highly skilled 
master mason. 

Other diamond tool machinery 
newly installed includes five 
Anderson-Gricc frame saws. An 
advantage of the use of surface- 
set diamonds on the saws is tbat 
the stone makes contact only 
with the diamonds, allowing 
space for the detritus to be 
washed clear. Wear is also 
reduced, limiting the. need for 
readjustment. 

Christensen is on 09322 43236- 


six to nine metres. The propeller 
is enclosed in a semi-duct which 
is kept constantly filled with 
water by the rotary motion even 
when the propeller tips are 
above wave level. The propeller 
is driven by the main motor but 
a significant reduction in revolu- 
tions is achieved via a gear. 

The redesigned bulk carriers 
will be equipped with a seven 
cylinder two stroke B and \V 
engine, which develops 23,100 
bhp as opposed to- the 18,500 
developed by the engine used in 
the current models. ' 

The bow has also been rede- 
signed from the conventional 
eliptical shape to a semi bulbous 
form. In all other respects the 
ship is exactly the same as the 
hulk carriers now being built. 

Patents for the new fuel 
economy bulk carriers have been 
applied for, the shipyard says. 
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believer in ccueat empt&r. par- further support for exporters many ow problem o£ aWe m s i^s up to 100 square 

tinilariy where complex heating through a building industry against heat loss with metres and offer excellent 

£3 ventilation systems^ or board = set up for tbat purpose. < | Jass . Sbre based pro- and water resetance. 


cavity wall foam packing were Any aw worna oe nmeiy “ var ious t>-pes ot a Tcaanmwx u esre e or fi* 

3voWed-—and how could the preparing for exporting is materials according to resistance is conferred by the 

rage householder be expected becoming extremely expetmve ggjK ^Stons in the house. glass fibre base and the density 

to Seek the standards of new 41 fun.’ Many overseas countries therr fnnciio 0 ff ere d heat at around 1.3 kg. per sqtu£ 

Se rriS wort? . subsidised the ^esof fport jJZtofwttem, depending on mem. Strati Fnin* b tbl 

Far more stringent require- teams in foreign jJJ^tobe added to the outside maker, 

cents are likely to be placed large ingredient of promotion b y spraying phenolic- One ingenious Idea for doubfe 

orf the listing of companies by costs— and perhaps it would be a in densities from 30 glazing called Chasllhenn 

tbe nationalised industries’ eon- good idea to copy. JJa* l ilos per cubic metre. A employs a strip of unvnlcania^ 

ernnnr outlets as recommended But actually breaking into the to su Kites m 0 ,; nte d on the synthetic rubber which is vul 


on the listing of companies by 
tbe nationalised industries’ con- 
sumer outlets as recommended 


3SS guaranteed good work- job than many anticipated pa^ gmegm ip- — - — ^ ciSpletely air and 
tranship and materials, as quite tjcularlj where GantMIri and the foam^D h brancfa of Pitts . tight fitting. A 5ln p of ahmuntn# 
a few people have found out to British styling and stnn a Corning was promoting profile holds enough de&fcaut to 

their cSst. miles apart. It might take external keep the space between mjlfc 

Whether there will be a watch- well over J lm - tn de&M illation «5tem requiring the and outside glazing permanent 

dog organisation set up with two yean work to define Ration s h]Qc]i ^ Qf fMB1#d £rw . frnm condensation/™^ 

powers to intervene where a standards, interpret them ana o S waJl followed 5y Further details on these eon. 

"Btg itself prerided a^rt «* fit S 3S5 

SSWU; o*? retMapa 3 ZjSVpSS*'* ™^e factory roofing P- don, S.W.1. ( Mi «| ** 

• HANDUNG . . • PROCESSING 


Containers factory top closure. ^ Earii draw magnet consists of 

. < Depending on the product and a a light alloy chamber thnwgfc 

\X7ltn the particular application Jt may QT which the material must flow on 

Willi VJWii not be essential to strap tbe pack A its journey to the procesSn* 

and the top may be sealed vrtth _ rr±A P lant - Two staggered rows of 

adhesive tape, says ArmoorpaL 1*^TT|r}y^r] permanent magnets extendii* 

More information about this x viiav across the width of the chamber 

~ . . _ container can be obtained from DEVICE called a draw- re tatn any ferrous panida 

COLLAPSIBLE containers which p a ji e£ Enterprises, P.O. Box 33, magnet, for removing ferrous which could damage tfc 
have pallets attached to them Wem biey, Middx. (01-90S 2122). contamination from granular machine, 
and which can be removed from and powdered materials used in . .. ^ . 

tbe pallets as required are now ^ ^plastics processing and 

being manufactured. TlimC tVlP* chemical industries, is being throu’tii aTirmSsJanm 

The cases are made from heavy 1 M X IlO LiiC/ produced by Regis Machinery ■!!!♦« eS5!/2 

s»rsesj5-ja ir r ‘ r s SrEs 

Es e e??o sAfsuss ass corner ^ srid „ r =rale *. az 

when they are stacked. POWERGROOVE p ^JS?E5?,i?VrI separators, says the company, downtime. 

Attachment of a case to its conveyors by Sovex Marshall are dr ^. magne:s are self-contained The casting is left with ample 
timber pallet is no problem built up from grooved rollers units w j,i C h may be permanently material m the top and hottora 


°jUS' iTpuwSr'oat ofthe For large factorj- roofing pro 

• PROCESSING 

need not be sealed and strapping T) /%] p n 

would normally provide satis- llL/lCo 

factory top closure. __ . ^ - 

Depending on the product and P ± _ 1 

the particular application it may 0T tTl ^ Ldl 
not be essential to strap the pack 

and the top may be sealed with t<-sA 

adhesive tape, says ArmoorpaL f g|T}0^ VCQ 

Mnrp information about tins AvlUv 


gravity fed materials dlstrihp. 
tion systems in large plants. 


® COMMUNICATIONS 

Message is “ 
scrambled 


which are urgently required 

Cranes are to be self-propelled, diesel-elfctric fuMy 
revolving type, with main hook capacity of 250 Tons a: 
15-20 metre radius through 360’. 

Two Auxiliary hooks are required of 150 Tons and 100 
Tons respectively. Cranes are to conform to. class 
requirements. 

Cranes already built, or being built or already commis- 
sioned within the past three years shall be considered 
provided main hook capacity is within the range 200-250 
Tons. 

Quotations are invited from reputable yards only for rhe 
new construction, giving earliest possible delivery or from 
owners of existing cranes as described above, who may 
.wish to sell, giving full details of where such cranes may 
be insoccted. 

For the new construction, yards must submit full details 
of specification land drawings) of their stahdard design 
for consideration. For existing cranes, owners/yards must 
submit full details of specification, drawings and photo- 
graphs of the equipment with an indication of year of 
build. 

Full specifications called for must include those for (I) 
the Pontoon Mi) the Propulsion Machinery (iii) the Crane 
and crane machineries (iv) the electrical (including 
communication) equipment and (v) Accommodation and 
Deck space for loading, (vi) Classification Society and 
Survey position to be stated. Also all loading particulars 
must be clearly indicated in each case. 

Prices should be given (i) f.a.s. (stating Portland ( iii 
c.i.f. Lagos. 

All offers must be addressed co: The General Manager, 
Nigerian Ports Authority. 26/28, Marina, P.M.B. 12588, 
LAGOS, Nigeria. — 

and marked “Quotation for Floating Cranes" at the ii-p 
loft hand comer nf the envelope. Duplicate copies of rhe 
offers quoting £3 A /Nig. Ports. 5/252S0 are to be sent -.o: 
The Crown Agents. A Millbank. London S.W.T. 

L^resr date for receipt of all offers in Lagos shall be 
15rh January. 1976. 



-jijm v.v-oi:ri*:r chamber 
~ on - z-:o 1 0-din m Hg. 

itne. nc R.r. C-vtinaior 9 KW 

Ter. Jcind rc!J forming line by 
h-r r-.-r-Dru Virtual u.iuscd. 
C:i-..'ci: .■ ^Cl’ mm x 12 mm M.S. 
-.trip ccrrpkte w»:h automatic 
cyr-:o--5fi;il« equipment. 

"V.1CUL— i Forming Machine 

iJX: r l-’Ci mm. moulding 

dec*- 1 oCG ~ -m. plunder 
oo.i’c fr.-.n>e;. 

1974 Duoiex Slitting Line to 
P»oc*v- 5't»ct into a wiae nr;? 
c) Acc-rajc:. £?ic EI.\r,Vs Fully 
Avtcmant >n'l.:ll-.t»en. 

New. unut:d 220 KVA .nr coded 
LH-d G-rr-rator with Stamicrd 
M.':*-rrio:rr. 

BrijisS Pf '-.l Di-?:-'"! G--hi*r.-\:ir»r 

KVA Choice 
c! " -eatiiT.vj 

Nu-V/jj HG.3&0 He3ter 

1970 HcrdietkCrhofT IOC KW dcubicl 
tmealin- pi int— -jte r ul 
cKi'r*- :-rd 6 ~S n-m dn, x 2C00 ; 

mn* tasd-nr i-.i?; ;hr — output £CC0 , 
p-.-r 14 h:u's. 

Unused 0-2CC3 't min variable 
•peed ifip line for handing 
t ’ T-’ " wide v 0.060” ■' 

C2FC" thick mr'l wei-ht coi's 
»i": ,: vn; — Ceil c r-de coiler- 
^ bbi '-sr:le- -multi roll 1 

Hait-*nri -drr.-e-* pinch rofis- 
w;!dir-c t.t'S-uPCut sheir-back 
» 9 nven rcll^-twin recoiJcrs with 
pii--'; c" iC.ir- snubbers and twin 
• cassia" t-;e unloading arms 

5 Ton O.H.T. Crane 37* span 
moto-ived -’C5'3'50 Cab 
control. Must sell. 

Pauto Peeling Line, continuous 
Operation * 


£16.000. 

f-oi».' 


_ Telephone 

Mr. Welchman 
Chippenham 4141 

Ext. 146 
Mr. Welchman 
Chippcniiam <!•!) 

Ext. i*6 
021-556 0904 
Telex 336414 
Phone 
004641421:- C 
Telex 
Sweden 32340 


021-356 09041 
Teles 336414 
Mr Wil'iams 1 
A/lesbury (0296); 

630552 

Melton Mov.-bray I 
4541 


NEW Datotek scramblers have 
been added to the ranee of com- 
munications security equipmeni 
marketed in the U.K. by EAE 
Group — a Plessey company. 

For Ihe first time in this 
country there is a voice scramb- 
ler specially designed for use 
aboard aircraft. This model has 
application in military flight 
operations, in the provision of 
private a'r-Lo-ground links for 
VIP aircrait— and in helping to 
combat the dangers of hi-jack 
attempts. 

Two other units — the DC-125 
on-line teleprinter scrambler 
and the DF-300 facsimile scramb- 
ler — have application in the off- 
shore oil industry, as well as in 
many kinds of other operation. 

These uniK manufactured by 
Datotck of Dallas. Texas, U.S., 
offer an extremely high level 
of security. They employ an en- 
ciphering system which uses a 
constantly varying code with a 
choice of 32hn. different user- 
selected '•ettings. 

Unless the transmitting and re- 
ceiving scramblers are exactly 
synchronised the print-out takes 
the form of an apparently ran- 

9 COMPONENTS . 

Safe shaft 
encoder 

FERRANTI Rotating Com- 
ponent* Group has developed an 
intrinsic* lly-safp optical shaFt 
encoder which has been awarded 
the British Approval Service for 
Electrical Equipmeni in Flam- 
mable Atmospheres I.BASEEFA) 
Standard SFA r»0Ul: 1972 certifi- 
cate for r.roup MB cases in tem- 
perature cl 35* T4. 

The main categories of gases 
covered are propane* and clhy- 
lenes fnr operating surface tem- 
peratures un to 133 degrees C!. 

Two certiflcates have been 
issued — Ihu first for the 24tS 
• encoder and tbe second for an 
: intrinsically safe system. The 
i encoder is 2.4 inchev in diameter 
and can ho specified to provide 
between i(K» and 250 counts per 
i revolution. It is new cleared for 
i use on petrol pump?, rhentioi 
process plants, in miQes and 


dom sequence of symbols — thus 
the possibility of unauthorised 
interception of information is 
virtually nil. 

EaE Group it at Ellough In- 
dustrial Estate, Beaties, Suffolk. 

Three-mode 

radio-phone 

SINGLE channel uhf radio for 
personal use, Pocketphone S, has 
been put on the market by Pye 
Telecommunications, Newmarket 
Road. Cambridge, CB5 8PD (0223 
61222). 

Ergonomic design of. the unit 
enables it to be used, in three 
ways: as telephone handset, a 
Jape! or top pocket type, or as a 
conventional hand-held device. A 
top mounted transducer/micro- 
phone is employed for lapel and 
top packet use and a bottom 
microphone in tbe other two 
cases. 

The appropriate microphone is 
selected by a double rocker 
press to talk button. Left- or 
right-handed use of the equip- 
ment is made possible by 
incorporating a twin microphone 
grille. Pye claims that the PF8 
overcomes the frequently 
encountered problem of having 
to buy different equipments for 
'different modes of operation. 


other hazardous environ meats. 

The certification tests were 
performed at the Mines Research 
Establishment. Red Hill, Shef- 
field. 

Ferranti. Thorny bank. Dal- 
keith. Midlothian EH22 2NG. 

Wide cover 
capacitors 

CAPACITANCE COVERAGE 
from 100 to 39.000 pico farads 
is announced by Mullard for its 
range of miniature polystyrene 
fllm/foil capacitors. The range 
previously covered lOOpF to 
8.200pF. 

The 425 and 427 series make 
up the total range. Typical 
applications include precision 
tuned circuits, filter networks, 
discriminators, etc. 

For these roles, all offer a 
clore tolerance on value (il%) 
as well as high stability, lew 
losses and high reliability. 


timber pallet is no problem built up from grooved roUers units w j,j c h niav be permanently material tn the top and bottom 
according to Armourpal the linked by small polyurethane l0 processing machines flanges to allow machining to 

organisation representing manu- belts to a line shaft running ^irectlv beneath the feed hopner suit a particular installation. It 
facturers of the “pallet con- underneath the rollers- it is ^ ^aiipd )n appropriate is claimed that flow restriction 
tainers.” Nylon pads consisting now possible to make very sharp | 0cations j n vacuum-conveyor or is negligible, 
of very small books and loops turns in this conveyor system 
which “ knit ” together are used, by incorporating a unit called # CATERING . 

ea^TappS^ Vthe C pSlet°and Available in both right and Q * At - uMd k ? macarine (nomanvVnl? 

the operation can be carried out left hand turns, the Cornent T1 LS OH L d v af rn n) I ( eS 

any number of times. Cases can units integrate with conveyors r ,n ? brandy at •opi. nenNfl 

thus be removed, collapsed and of different widths and will j 11 ' rtVlf Rnf^oin? 1 to'^ marimS 

iater re-attached to the pallets, handle a whole series of linked \QX) 3.11 IHSllt Jend nrreoff ^ 
No screws, clips, brackets or but separate tasks. . vend pnre of f I—HOp. 

other fixing devices are needed. Consisting of two groups of VENDOBAK provides an hotel , To conform to L.R. bcecsl^ 
Entry for the forks of lift trucks powered rollers in the two halves al ,. nighl automatic drinks ser- adult hotel guests will ta 

s iwi _I1 r ; J rxt th, enmn fnmn with nn<> ; ' 6 . ““ . ... ^ nmvlHl'fl with a special kev 


vodka at fiffp each) and om 
wider magazine (normally vend- 
im* brandy at 70p). Its fleribta 
cnin mechanism will accept Up 
and 50p coins to a maximum 
vend price of ft— flOp. 


and it is therefore not necessary the outstanding benefit of being i aunc hed is the com pan Vs first The Sndamart section of tta 
to seal the bottom of the case so simple that there is little canned food merchandiser. VmmWW offers up to sew 
un!es.i convenience or the special which can go-wrong. -- _ n _ selerrions of chilled soft dr«B 

nature of the contents may Sovex Marshall, Carlton. Not- Vendobar combines the com- m 6-81 ounce bottles nr in D 
require it The top of the case tingham NG4 3DY. 0602 24927L Sodanuri : cm or bottle ounce cans The bottle capadty 

vender with a new spirits dis- , s 55 ant j the can capacity u 


vender with a new spirits dis- j s 56 anf j the can capacity u 
q . - penser. 49 (plus 18 in pre-cool storage). 

' ■ The spirits dispenser has four GKN San key. Automatic Vend- 

continuous speech can be standard magazines (normally ing Divisioa. P.O. Box 6, Boston, 

P Td^ „ $2,500, to d,sp ' nsmi! whisks - rum jnd Staffs WU 0JF - 

reduce with economies of scale, p ■ 1 — - ■■ ' 

and consumer application areas 
wiiJ probably include talking 
calculators for the blind, speak- 
ing clocks, digitally activated 
voice pagers, and car warning 


0 DATA PROCESSING 

DataLosic- wch “ n be 

LSCILCI iv Price is 52,500, expected to 

< reduce with economies of scale, 

hoc t\\/0 and consumer application areas 

11 CIO C VV \J wilJ probably include talking 

calculators for the blind, speak- 
arniTHQ iQg c,ocks * digitally activated 

ilv VV ^1 voice pagers, and car warning 

AS A result of ' ocie . ^jor y, n ie company believes that 
assignments won over the past t j, eTB also many areas of pro- 
two years, Data Logic has ex- pegging an( j control in industry 
p-anded its organisation by set w here a low cost voice generator 
ting up two specialist support cquI^ be used to avoid visual 
groups, one for database and distraction: for example, micro- 
teleprocessing and the other for sc opic circuit manipulation, 
small business systems. wiring of backplanes and distri- 

The company s conversion pro- bution panels, and aircraft alert- 
jects group recently announced | n g an ^ waming systems, 
an order expected to be worth More from Speech Technology 
more than £250.000 for Philips Corporation, 631. Wilshlre Boule- 
Industries. Like conversion pro- vard, Santa Monica, California, 
jects. the DBT and SBS groups XJ.S.A. 
evolved from a tine of completed 
projects, including one repre- — 4 . 

renting over 30 man/years work I TITf'TRvT 
for a major bank. 

Data Logic has helped fulfil * 1_ _ t „ * „ ^ 

four major database systems for If] nRlUnriP 
U.K. customers, a personnel i - ,VAAAAV - 1 Ai O 

system using ICL DMS. an on- -1 

line order processing system on Q 

Univac using DMS and TIP soft- J^'Wwvu^v 
ware, a banking system using. TWENTY international banks 
IBMs IMS and TCAM and a are considering the use of CMG 
spares system using Honeywell rCity of London) banking sys- 
IDS. Recently the Company has tern following the announcement 
been involved in assignments to j n August of the plan to launch 
compare the efficiency of a data- this service, which is to be ex- 

w“h f*3S5SSf pSSSJS S^^i^ceTlddww S S r e 

s^ 0 ^ d a,lnou,lcc,i overai g fat 

JSTSS n sM 
r :, r as » ’■ fJss 



<01-578 sun. 


P.O.A.! 


01-253 5003 


021-556 090-; 
Tolex 336414 


P.OJU 

Offers 
over £500 


021-556 09C4 1 
Telex 336414 j 

Horley (02934) 
5222 Ext. 22 
Mr, Taylor/ 
Mr. Andrew 


IF VOU HAVE Vt ANT AND MACHINERY SURPLUS TO YOUR 
R*OU!ReMtN T S AND WOULD LIKE TO ADVERTISE IN THIS COLUMN. 
PLEASE TELEPHONE MR FRANCIS PHILLIPS ON 0I-24B 8000 Lit. 4 5S 


[ 9 MATERIALS 

Adhesive 
can bond 
strongly 

RO.WAF1X is a free flowing 
bin.; /white linuid based on a 
styivoa buiudtene rubber emul- 
sion. it is supplied ready for 
u>o a* in adhesive or ^ a bond- 
in? additive to cement and sand 
r»ifiria">. screeds and concrete. 

rioasSx bonds a cement and 
sand or aggregate mix together 
that after the mortar or con- 
crete has set completely it will 
be very much stronger than 
normal, claims the manufac- 
turer. Tbe compressive strength 
can be as hi.th as 12,000 Ib./sq. 
inch, the tensile strength i.000 
lb./sq. inch and the flexural 
strength 1.800 lb./sq. inch. 

Added to the mix in the right 
proportions it makes the cured 
mortar or concrete resistant to 
water penetration. At th# same 
time it is an adhesive that will 
bond concrete to concrete or a 
screed or reader to concrete, 
str.ne or brickwork and the 
adhesive joint tan be as strong 
or stronger than the base con- 
crete. 

The liquid is added to the 
yauginq water of a cement and 
iaad or concrete mix 


Roncrete. Ronac House. 369. 
Ilford Lane, Ilford, Essex 
1GL 2SD. 

Easier way 
of circuit 
production 

A MEW ETCH gas has been for- 
mulated by LFE Corporation. 
Massachusetts, U.S., for use with 
low tempe.reture plasma process- 
ing equipment, which will select- 
ively etch silicon dioxide and 
nitride films, and does not attack 
the silicon substrate during the 
manufacture of semiconductor 
devices. 

DE101 gas can eliminate the 
potentially hazardous and un- 
predictable chemical process at 
present being used, and is 
available through Dage Lntersom, 
Haywood House. Pinner, Middle- 
sex. 

DE101 is a non-toxic, non- 
inflammable and non-corrosive 
blend of carbon tetrafluoride and 
trace gases. It is capable of 
etching titanium, tungsten, tanta- 
lum and molybdenum, is lec-s ex- 
pensive than chemical processes, 
and eliminates the disposal 
hazard o' toxic chemical waste. 

Dage Is an 01-868 0024. 


Synthesises 
speech from . 
digit store 

A CALIFORNIAN company has 

dc.clupvil a spvjiih by uiiibsiM.*:' 
system which is u riven by higaiy 
cumpressed digital codes stored 
m ryad-onli u.«aioriu* (HUM,. 

The emits are prepared oh- line 
by highly automated computer 

analysis of real speech. Tbe 
stored vocabularies may include 

separate words as well 
continuous phrases in either 
male or female voice. The 
resulting synthesised output is 
claimed to preserve speaker 
intonation and regional accent so 
tbat speaker identification is 
possible. 

A feature of the synthesiser 
design is tbat the codes are fed 
from memory to synthesiser in 
short bursts, so that many 
synthesisers can be operated 
independently from a single 
vocabulary memory. 

Initial product from tbe com- 
pany is an entirely self-contained 
solid state voice response unit 
with 48-word vocabulary plus 
logic circuits to select pre-store 
messages via a simple parallel 
digital interface or from a serial 
data input accepting ASCII codes 
at various standard baud rates. 
.Additional plug-in message 
storage up to two minutes of 


Weekly open discussion groups ; 
r.nd «eminars for groups of Lon-j 
don bankers are attracting hank- j 
ing specialists from various 
European countries. 

CMG City of London on Ql- 
4P1 3PS1. 


Take off in Cumbernauld 

Some very successful companies have 
iaunched themselves from Cumbernauld- 
Come and talk to them— about grants and tax 
concessions, and about the quality and 
availability of labour. We'll put you in touch— 
and send our “Business Guide". Write to 
6 Cumbernauld House, Cumbernauld G67 3JH 
or ring 02367 21155. 


OsmbemmMDev^osmjezdCotcpQpa£oa 


GPG 



GPG Holdings Limited are pleased to announce that from, 
today their three UK plastics moulding companies 
are integrated into: 

GPG Products Limited 

One of the most comprehensive facilities in the moulding of 
plastics for European industry. 


GPG Products Limited 

Memt»r of GPG Homing: 

Cranlaid - Blsckdown 

Learning ion Spa • Warwickshire CV32 6RQ . 
Telephone 0926 27933 Telex 3M109 
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ELECTRICAL CONTRACTING 

Guarantee scheme starts 


£9im. project for 
shops and offic es 
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A CONTRACT valned at £9.58m. 
has been awarded by the Uziited 
Kingdom Temperance and 
General Provident Institution to 
Sir Robert Me Alpine and Sons 
for the construction of a shops 
. and- offices complex on the -site 
of the Waring and Gillow store 
in Oxford Street, London. 

Two of the. facades of the exist- 
ing building are to be retained 
to form part of the new structure 
which will comprise three floors 
of shop units and six floors of 
office accommodation. The pre- 
servation of these facades will 

Container 
terminal 
in Trinidad 

Kier International; new' sub- 
sidiary of J. L. Kier has been 
awarded a £5im. contract to con- 
struct a container terminal at 
. Fort of Spain, Trinidad. 

The berth, tD be- built in Grier i 
Basin,: at Kins's Wharf in (be 
main docks area will be over i 
300 metres long. ] 

Steel piling will be needed and i 
the area is. to be decked over in 1 
precast concrete slabs with an in- i 
situ topping consisting of a con- 
crete base slab and . stone base. ' 
with tarmac surfacing. 1 


involve complicated .excavation 
! within the existing basement to 
L permit the erection Of temporary, 
i internal supporting steelwork, 
i sayg McAlpine. 

; 'Hie building wilt be-served -by 
six passenger and . four goods 
■ lifts and be -fully air conditioned 
and centrally heated. Work now 
starting is s cheduled’ for comple- 
tion in 1075. . 7- 

Archltects ' are R. Seifert, and 
Partners, quantity sarveyors are 
Cyril -Sweett and. Partners and 
consulting engineers, Clarke 
Nicholls: and .Marcel. ' : 

An earth dyke within the piled 
area will form a new sea wall 
retaining 7 4 acres of new land 
which' will be reclaimed behind it 
and surfaced In similar fashion. 

The contract includes dredging 
to give a 10 metres depth of water 
along the berth, and some 200.000 
cubic metres, of . fill;. ion the dyke 
and reclaimed area. ' 

Work is to begin next March 
with the demolition -of some ex- 
isting marine installations. 

Although the contract period Is 
80 weeks, the 'first : 75 metres 
length of the berth, including 
the dyke and redefined area be- 
hind, ane to. he ready for hand- 
ing over for erection of the con- 
tainer crane 'within'. 24 weeks of . 
commencement." 

Consulting, engineers are Lee | 
Young and Partners, Port of I 
Spain. • | 


Laing work 
on flats 
and store 

WORK has started on a bousing 
development in London which, 
when completed, will Increase 
Westminster City Council’s 
housing stock by 2S1 flats for 
more than S00 people. 

John Laing Construction,' 
North London Region, has been 
awarded tbe contract, valued at 
almost 14m., to build 47 blocks of 
flats at Wham cliff e Gardens, St. 
Johns Wood, North London. The 
site, in Cunningham Place, fronts 
the Regent’s Canal and is close 
to Lord’s Cricket Ground. The 
new flats will replace several 
large Victorian blocks of 
tenements called Wbazncliffe 
Gardens, which have been 
demolished because they were 
substandard. 

All the flats will have central 
heating supplied by a district 
beating system from a boiler 
house on the Lisson Green estate 
nearby. 

Architects are the Collins 
Melvin Ward Partnership. 

Alteration and adaptation 
work tg Deben ham's store, Man- 
chester, by Laing under a con- 
tract valued at £640,000 will im- 
prove shopping facilities by the 
incorporation of a former Hbine 
Brothers shop. 

To -avoid disrupting normal 
trading — which reaches its peak 


during the p re -Christmas shop- uon of two settling tanks, a 
ping period and January sales — balancing tank a ad a transverse 
work is being carried out behind pipe gallery, all of reinforced 
fioor-to-cotiing hoardings when concrete in an excavation IDS 
near to sales areas. metres by 90 metres by 6.4 

metres deep, ductile iron, steel 
xwr-11 ■% • ‘ ■ ■ c0ncre te pipelines, site 

\A/l 1 1 L 7 " £* ATI serwee roads and an access road. 

VY 111 JvCwJJ Th? Consulting Engineers are 

. XT Btame and Partners. 

the water 

flowing Sriosfor 

THE NORTH West Water X Cillull 

assa ® LEMMAS 

contract worth £5Bm. ;■ quarters of Holst Soil Engineer- 

Operations, which will take 21 tog is operating in Tabriz in 
years to complete, will ' be North-West Iran on a tbree- 
. between Malton and Caton, about month £60,000 site investigation 
4 km. north east of Lancaster on: contract for Redler Grain Silos, 
tbe south bank of the River Lune. Holst is carrying out an exten- 
and form part of a link for the sive soil investigation on five 
transfer of water southwards sites between. Tehran and Tabriz 
from the Lune to the River Wyre. prior to the construction of five 
Tbe contract calls for the eon- silo complexes from 25,000 to 
struction of a river intake struc-. 100,000 tonnes. When completed 
tore and a buried screenbonse of the silos will provide a total of 
reinforced concrete, about 750 250,000 tonnes of storage 
metres of 3 metres diameter con- capacity. 

crete- lined tunnels' and an' A soil testing laboratory ’has 
access shaft and terminating in a heen airlifted out by Holst so 
17 metres diameter shaft to a that a complete service is avail- 
depth of 48 metres below the .able in Tehran to the client 
pump house floor. . This is the first Middle Eastern 

Also included will be a buried contract to be carried out by 
reinforced concrete pumping Holst Soil Engineering, but other 
station about 84 metres by 30 inquiries are being followed up 
metres in plan and some 17 in the Middle East now tbat a 
metres deep constructed over the self-contained soil investigation 
shaft to bouse low-lift pumps unit is established in Tehran, 
within the abaft and high-lift The consulting engineers for 
pumps on the main floor. .. this project are J. H. Haiste and 
Other work includes installs-. Partners, Leeds. 


Silos for 
Tehran 


DETAILS of.a scheme to protect 
companies- and private indi- 
viduals employing an electrical 
contractor from financial loss 
when an electrical contractor is 
unable to complete a contract 
due to bankruptcy or liquidation 
are to be announced to-day. 

Tbe scheme, which comes Into 
operation on January 1, bas been 
devised by The Electrical Con- 
tractors’ Association on behalf of 
Its 24100 members who are res- 
ponsible for the greater part of 
the electrical contracting work 
in the U.K. 

Work carried out in the TJ.IC. 
Channel Islands and the Isle of 
Man will be covered by the 
scheme which will apply only 
where the difference between 
the contract price and the aver- 
age tender price is not more 
than 10 per cent of tbe average 
price. The Association adds that 
the scheme will not apply to 
fixed price contracts which it 
reckons is ** the quickest route to 
financial failure.” 

In essence, the Association 
will offer' to indemnify anyone 
who bas employed a member 
who is unable to’ complete a 
contract. The contract will be 
completed at tbe original quoted 
price. 

For its own protection the 
Association bas built in a 
number of provisions: up to a 
contract value of £10,000 the 
scheme will apply without 
regard to tbe contract form, but 
a written contract must exist. 

For direct contracts between 
£10,000-£2 50,000 the scheme will 
apply to contracts under the 
RIBA form: GC/Wks/1: the 
IEE/1-Mech.E.Model Form A; 
CEGB and BSC contract forms 
approved by the EC A: or the 
EGA Conditions of Tender and 
Contract ( current form). 

For sub-contracts between 
£10,000-£250.000 the member must 
be a nominated sub-contractor 


employed under GC/Wks/1; the 
RIBA standard form of sub- 
contract; or the ECA Conditions 
of Tender and Contract (current 
form). 

Contracts of over £250,000 will 
not be covered by the offer gener- 
ally but may be covered indivi- 
dually on request. 

A major condition for member 
firm participation is that they pay 
their subscriptions regularly and 
their type of business falls within 
five bands which represent the 
value of contract covered by the 
guarantee. These bands are 
£20.000. £50.000. £100.000. 

£150.000 and £250.000. However, 
companies having the opport- 
unity of a larger than normal 
contract can make special 
arrangements. 

Member companies complying 
with the Association’s conditions 
will receive a certificate at 3- 
monthly intervals indicating the 

limit of guarantee. This certifi- 
cate can be photocopied and 
attached to a tender for the in- 
formation and reassurance of the 
customer. 

No members of the Association 
have been made bankrupt in the 
past year, but as the Association 
told the Financial Times ** now- is 
the time to take action before a 
crisis situation arises as did iD 
tbe holidays business." 

• Toe North West Water 
Authority bave awarded a 
£328.000 ' contract to B. B. Kirk 
(Construction), for extensions to 
the Wins ford sewage disposal 
works. Consulting engineers are 
Ward Ashcroft and Parkman. 

• John Willmott (London) has 
been awarded a £198.000 con- 
tract by McKay Securities to 
modernise offices, shops and a 
restaurant, at 9-13 Cursitor 
Street. London E.C.4. and to pro- 
vide an additional floor level to 
nos. 12 an 13. 


. The dynamic Group 
in the 

building business... 


TERRAPIN 


Terrapin International Ltd .Bond Aie., 
Blelchley. Milton Keynrs.MKl lli. 
Tel: Milton Reyn es \09C3) 74??!. 


Houses and 
a library 

MORE THAN £6.6m. worth of 
contracts have gone to the 

various branches in the U.K. of 
the Shepherd organisation to 
cover a huge library as well os a 
number of very large housing 
contracts. 

The £772,000 three-storey 
library is for Cleveland County 
Council and is for completion 
under an IS-months contract 
period. But it will be much more 
than a public service building 
since it will have a large car 
park, stores and a plant room. 

Newcastle has placed a con- 
tract for close on £3m. worth of 
dwellings on Tyneside for the 
Dunn Terraco phase of the 
Byker redevelopment. High, 
medium and low-rise buildings 
depend on a district heating 
scheme and a great deal of atten- 
tion has been paid to the provi- 
sion of gardens and large public 
recreational areas. A total of 
264 dwellings is involved. 

North Tyneside Metropolitan 
Borough Council requires 135- 
houses under u £l.Sm. contract, 
the sites being Chirton Hill and 
Greenlea Lane. 

Two other contracts for 
£619,000 and £388.000 respec- 
tively arc for various types of 
dwellings. 


Saudi Arabia 

irrigation 

project 

Sir William Halcrow and 
Partners have been appointed by 
the Ministry of Agriculture and 
Water to report on. and prepare 
designs and tender-documenta- 
tion for a major irrigation and 
land development scheme on the 
Wadi Dhamad, which runs from 
the mountains bordering the Red 
Sea in the south-west of Saudi 
Arabia. 

This project for tbe irrigation 
and agricultural development of 
up to 7.000 ha, follows an earlier 
Halcrow investigation In the 
neighbouring Wadi Jizan for a 


similar project,-, which is now 
under constroetian. - 

Halcrow specialists in irrigated 
agriculture and in; Arabic land 
tenure and watgr-rights .are in- 
cluded in the -team, as are engi- 
neers -and ; hydrologists; soil 
studies will be' carried out by 
Bookers Agricultural ^and Tech- 
nical Services iri association with 
Halcrow, and Fakey Sunreys has 
been appointed ' tip "carry out 
ortho-pbotograplnc.'.Bnpping and 
ground control surveys. 

The . contract';-, .also covers 
hydraulic model studies of the< 
necessary diversion weirs: these; 
are to be undertaken in conjunc- 
tion with the Department of Civil 
Engineering at the University of 
Southampton. 

Work on site is now.starting on 
this £500.000 project, which is 
due to be completed by the end 
of 1977. . 


' 1 The by-pass wfll_.be taken 

PlHP etiame under Farnham Road-and over 
,,-A ■ V vi “T Hazelend: Road, skirt '-Hoggates 

1 -i‘ Wood’ on an embankment? and 

n CinT ’ include a total of eight- bridges 

. designed by Sir Frederick Snow 
METROTECT, a member of tbe and Partners, the largest of them,' 
Anglo American Asphalt group, a 500 ft viaduct spanning the 
has awarded a £450.000 contract Stort Valley, 
to Fuel Gas and Engineering Ser- 
vices, part of BOC Gas Services -y 1- 

Group, 'for a coal tar' pipe Mpty POH ITKT 
enamel production plant, at 1 TV W VA-JUJULllg 
Falkirk in Scptland. " ' . « 

This enamel is used on steel tAWpf TO 
pipes to prevent corrosion. • l»v/ W vl ICUVv J 
BOC will undertake total pro- - 
ject management control from- rj.rw r* TWO 
initial design through all stigpi uilUyv/ 
of erection on a green fieW .'Site, ^ - — ■ 

to plant installation.. and hand- ®. F * e , 

ove r -assisted-draugfat cooling tower to 

The plant will haVe an initial 'be built for the Central Elec- 
production capacity of 12,000 Generating Board is now 
tonnes oeryear, capable of being well under way at Ince B 1,000 
fpd’dlrec’^from * ’uQto 45TonMi P ower *‘* a '".: ta 

mixer unit into road tankers at Lhesmre. 
sufficient temperature to permit The tower shell, when corn- 

transport anywhere in the U.K. pi ete; will be 114 m. bigb and 
Target date for completion is 93.5 m. wide at the base. It is 
early 1976. - now 65 m. high. 

’ The single assisted-dnaught 

D cooling tower will deal with the. 

IvUdU W Ul JV • reject heat from the station's 

_ - . two 500, MW turbines, a task 
* • Crr-ift which would normally call for . 

|T| j 3Y_F1/T three natural. draught towers. ; 

J The increased cooling capacity 

A MIDDLE EAST Report order, of the ateisted-draugbt tower is 
worth nearly £425,000 for more achieved by increasing the flow 
than 40 mobile asphalt plants pf jir through the tower by a 
has been won by -Brabant Mail a r battery of 35 electrically driven 
Group, manufacturer ' of a range . fa oj housed in a pre-cast coo- 
of mechanical handling plant., . -crete podfum constructed around 
The machines, which, will be IS 

delivered unaer contract to tbe podium 170 m. diameter and 

Syrian government, will-be used 13 _“- . .u-n-oh 

in various small towns through- Tfe fans dra w air throqgh the 


New cooling 
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Roadwork 
in Syria 


I Hoechst UK Ltd. r Hoechst House 
50 Salisbury Road, Hounslow; 
Middlesex 


Genotherm film from Kallo helps teach the blind to draw 


£2.3m. road 
job awarded 
to Mears 


out IS?' “iSS .^r 0 S ^ ^ 

maintun roads. -ST - 1 

^ ^ moat constructed below the 

4- / 4tYl rAnri podium. Tbe moat replaces the 

.Zw . Jill. 1 UdU circular pond used with a natural 

. ^ ' -i t draught .tower. 

iob awarded 

J three natural ' draught towers. 

"'occupies a smaller area and 
MCalb reduces the rmmber oF laj^ 

structures vwible on the s Kyi me. 
WORK ON the £2^m. Bishops the c^GB, Running costs 
Stortford north' west by-pass is are increased by the provision 
due to begin within the next 0 £ g jjW 0 f power required' to 
few weeks. The work will he drive the fans, 
carried out by Hears Construe- . The tower will cool _24nj. . 
tion. Eight construction firms gallons of water an hour through 
bad been invited to tender. a 10 degrees C. temperature drop 
The three mile by-pass Is ex- to 21 degrees C. - 
pected to take about two years 

io complete opening up a new 0 Work 'has started on -.-a 
route for the A120 almost. £752.555 contract, awarded to 
entirely through open country, building contractors John LeJ- 
by -passing the present narrow Uott for the Goethe Institute' at 
and congested route through the Princes Gate, London. S.W.7;The 
town. architect is Walter H. Marmorek. 


| Please tell me about : 

1 □ Genotherm film 

..Q Hoechst research 

| Nam e ' 

| Position 

a Address ; 


< Jtp4 —he has everything you need j 
to keep the job. .moving. - -= 

1 "I Remember, anything they can do . 

L Hew can do better. ' | 

HEWDEN^STUART Plait Hire Nationwide j 


Thanks to" Braille, the blind can read. 

But something as simple and familiar as a 
blackboard is no use if you can't see it. 

So, to teach drawing and geometry to the 
blind, something else was needed. 

And thanks to Hoechst's approach to all its 
new developments, something else was 
discovered. 

How a food wrapper helped 
the blind 

Genotherm film started off as a food 
wrapper. 

During the careful pre-release research and 
development, an interesting characteristic 
was noticed by the scientists involved. 
Scored lines on Genotherm stood out in 
permanent relief on the back of the film 
allowing touch alone to detect shapes and 
form. 

The value of this in the teaching of the . 
blind was immediately recognised. 

So due to the efforts of the scientists at 
Kalle - one of the H oechst group of 
companies - the blind have their 
blackboard. 


As a result, schools for the blind can now 
teach their pupils advanced mathematics 
faster, and more effectively. 

Experts from many fields 
concentrate on one problem 

Products like Genotherm film are the 
result of experts from many areas of science 
pooling their knowledge and experience : 
polymer chemists, physicists, chemical 
engineers, plastics technologists. The 
unified approach that Hoechst uses to 
solve problems means that progress takes 
place quickly and that the spin-off from, 
new ideas is thoroughly exploited. 

Hoechst in Britain 

Hoechst UK Ltd., represents Hoechst in 
this country. Already, over 1 0,000 people 
work for us. They're making Hoechst an 
increasingly important factor in the UK 
economy. In commerce, production or 
research, and simply by helping people to 
make better use of their resources, Hoechst 
UK is contributing to British industry, 
economy and society. 


V. wammmiwZm 


Hoechst UK Ltd., Hoechst House, 

50 Salisbury Road, Hounslow, Middlesex. 
01 “570 7712 
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Risks and 
rewards 


EVEN IF the work in as of the 
market economy were perfectly 
understood in this country, 
which they are not. the excep- 
tionally large rewards which 
are sometimes paid to senior 
executives m industry and the 
City would still arouse envy 
and criticism. To the extent 
that the rewards are seen to 
be related to the individual's 
performance, they arc not diffi- 
cult to justify and defend. The 
vitality of the market economy 
requires, among other things, 
a system of incentives in which 
the successful entrepreneurs 
and the re 3 llv outstanding 
executives earn substantially 
more than those who perform 
less well. What is important, 
however, is that the incentives 
provided by a particular com- 
pany should be not merely 
legal, but open to inspection by 
shareholders and others and 
seen to be fair. 

Share options 

This applies, fot example, to 
share option schemes, whereby 
selected executives are given 
rights to subscribe for their com- 
pany^ shares under preferen- 
tial terms. The theory behind 
these schemes is that the 
executives should have a con- 
tinuing stake in the future suc- 
cess of the company and thus 
identify their own interests 
more closely with those of the 
ordinary shareholders. Yet 
share option schemes have been 
open to abuse: in a number of 
cases they may have motivated 
the executives to think more in 
terms of short-term profitability 
than of the long-term health of 
the company. 

According to the theory, 
executives should not only bene- 
fit when the company does well 
—because their own efforts 
have contributed to that suc- 
cess— but should suffer when 
the company does badly. There 
has been a tendency for com- 
panies to amend their schemes 
when their share price falls 
below the subscription price 
and the executives concerned 
may face the possibility of large 
losses. While it is understand- 
able that companies should wish 
to protect their executives from 
financial disaster resulting 
from ill-advised commitments 


made when share prices were 
rising, such practices make a 
mockery of the original pur- 
pose of the incentive scheme. 
The hope of reward if things 
gi well should logically be 
balanced by the risks of loss if 
things go badly. 

Similar issues are raised by 
the generous and much-publi- 
cised “ golden handshakes ” 
which arise when an executive's 
service contract is prematurely 1 
terminated. Clearly a senior 
executive has just as much 
right to be protected against' 
unfair dismissal as any other 1 
employee, but there is more 
than a little absurdity in situa- 
tions where a manager who has 
manifestly failed to achieve 
results receives a dispropor- i 
Donate sum in compensation 
for loss of office. The problem 
arises from the widespread 
practice of giving certain 
executives service contract* 
which guarantee them employ- 
ment for a number of years. 

While there may be circum- 
stances in which contracts of 
this kind are necessary to 
attract and retain managers of 
the appropriate calibre, they 
are rare- In most cases a 
requirement on both sides to 
give a year's notice of dismissal 
or resignation should be mare 
than enough. Once again the 
impression created by over-long 
(and sometimes self-awarded) 
service contracts — and the large 
payments to which they can 
give rise — is that senior execu- 
tives, while ready to enjoy the 
fruits of success, are deter- 
mined to protect themselves 
against the risk of failure. 

Persuasion 

Faced with a public opinion 
which is hostile or indifferent 
to the “ profit motive," the 
business community has to per- 
suade people that large financial 
rewards are necessary to bring 
out the best in management and 
that crippling rates of personal 
taxation are bad for the 
economy. The more examples 
there are of payment arrange- 
ments which appear to confer 
unfair privileges on selected 
executives and to have no con 
section with performance, the 
harder the task of persuasion 
will be. 


Britain goes into 
the dock 


AT THE Common Market sum- 
mu unvims:. which opens m 
Rome lo-ilay, the British Gov- 
ernment i- likely to tinrl itself 
a: odd* with it> Community 
partner, on ai [east three issues. 
TIii- lir«t s< import rnn!ml>, the 
seinml direct elections In the 
European Parliament, and the 
third British representation at 
the fori hcoiiii 11:4 rnnMimer-pnt- 

riiin-p dialogue — now officially 
known 3 . the Conference on 
Internal iunM Economic Co- 
operation n'l EC ». The i.ssues 
are nt varying degree* of 
importance, hut if Bril am 
n*Jifs i»,-i ;/> men /min j'JuaJ 
line rui all throe, it will hr open 
e'.en more in the cliarse of 
seeking to hi nek Community pro. 
cress than is already the rase. 

Economy 

Tin- issue of import controls 
is politically the most straight- 
forward. U the British Govern- 
ment hell eve*. teven miv 
•jutdeiMyi that controls arc an 
essential part of its economic 
and potilual Niraleuy. 11 i- en- 
titled rn elarni iliai their ini re- 
duction is a vital national in- 
lercsi. Oihcr members «f the 
Community may reasonably 
demand that they should he 
kept in a minimum, but the 
Community Itself offers 110 alter- 
natives and ihc control of the 
R. ilish economy is still a British 
and not a Community matter. 

Mr. Wilson will be on some- 
what weaker ground, however, 
when it comes to the discussion 
on direct elections. This is in 
issue which has gained in 
prominence as the Cmnni unity 
bits failed to make procress m 
otter area-?. To some members 
-,t has become the tost of 
whether the Community can 
still move forwards. AH mem* 
tn;r<. including Britain, have 
accepted the case in principle, 
but where Britain differ* from 
the resi is in «i« reluctance to 
make concrete proposals, it is. 
of course, true that there are 
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President Ford to-day starts his talks in Peking, 

for relations between the world’s three great powers as detente run P 
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debility meet 


O N the face of it. President 
Gerald Ford's visit to 
Peking this week is a 
meeting between political and 
physical debility. Although the 
American elections are still a 
year away, they hare already 
come to dominate American 
policy. Mr. Ford is a weak — 
unelected — President, uncer- 
tain even of his own party’s 
nomination. One of the- ablest 
men in bis Administration. Dr. 
James Schlesinger at the Penta- 
gon. and a favourite of the 
Chinese, has gone — sacked by 
Mr. Ford in a moment of 
political panic. 

Some of the recent constants 
in American -foreign policy 
are also in doubt. It is no longer 
certain that there will be a 
.second strategic arms limitation 
treaty with . the Russians. 
American step - by - step, 
diplomacy in the Middle East 
seems to have reached an 
Impasse with the Syrian opposi- 
tion to the Sinai agreement: it 
is no longer clear what the nexf 
step will be. Relations with 
China have not developed in 
the way that might have been 
hoped when President Richard 
Nixon visited Peking nearly 
four years ago. Not least, there 
is the situation in Angola 
threatening to escalate into a 
great power war-by-proxy. In 
none of these areas can one be 
certain bow America — post- 
Vietnam. post-Watergate and 
still digesting the scandals of 
the CIA — will react. 

‘Croaking and 
bellowing’ 

The physical debility lies in 
Peking, as Chancellor Helmul 
Schmidt of West Germany re- 
cently discovered at first band. 
A German journalist who ac- 
companied him wrote: “ Today, 
Mao is a brittle figure, reduced 
to utter physical weakness . . . 
bis voice is almost gone, dimin- 
ished to mere croaking and bel- 
lowing. Three women read his 
lips, consult with another as to 
what he has said, then refer 
their interpretation back to him 
... In his conversation with 
Herr Schmidt, the Chairman 
complained: ‘They don’t heed 
my advice any more . 

Herr Schmidt apparently eli- 
cited an emphatic ** No ” when 
he asked if the Chairman's de- 
parture could be followed by a 
rapprochement with the Soviet 
Union, and certainly the Sino- 
Soviet split at present seems as 
deep as ever. Yet the German 
Chancellor was not entirely con- 
vinced and, in a recent address, 
Dr. Schlesinger warned that the 
split, “the best thing that has 
happened to the West,” should 
not be counted on to last into 
the 1980s. 

It is* striking, and probably 
fortunate, that the view from 
Moscow should be similarly 


marred by human frailties. Mr. 

Leonid Brezhnev, the Soviet 
party leader, is sick to the point 
of failing to fulfil important 
engagements. His timetable- is 
awry. The European Security 
Conference, meant to be one of 
his crowning achievements, has 
turned nut to be at hest a dis- 
puted draw, with all parties free 
in quarrel about its interpreta- 
tion. 

It should have been followed 
by a conference of all European 
communist parties and a Brezfi- 
nev risit to Washington to sign 


other country has a comparable 
record uf losses. There have 
hern few compensating gains. 
Much of the Third World 
has become sceptical about 
Soviet intentions. As President 
Nycrere of Tanzania remarked, 
the other day. a Soviet tractor 
\i no cheaper than a western 
nne. The intellectual Left has 
became contemptuous. 

Mr. Brezhnev's policy has 
been to increase Soviet econ- 
omic and military strength 
while seeking an accommoda- 
tion with the U.S. That, and 


Soviet Union is an expansionist 

power and the West is deluded 
if it fails to recognise this. At 
the same time, the West is 
dropping its guard both by 
pursuing ddtente and cutting 
defence expenditure. The U.S. 
is particularly culpable, and the 
sacking of Dr. Schlesinger is a 
prime example.' As for China, 
it is a big country, but weak 
militarily and likely to remain 
so for some time to come. 

At this' stage, the argument 
as presented by Chinese diplo- 
mats in the West, tails off and 


manoeuvre are becoming 
greater. 

These thoughts must at least 
pass through the minds^ of the 
participants in this week s talks, 
even if they remain hypotheti- 
cal. They must certainly have 
occurred to the Russians, and, 
indeed, it will he fascinating to 
sec how Moscow responds to the 
Peking visit. 

Dr. Henry Kissinger, the US. 
Secretary of State, has already 
spoken °f a possible early irioei- 
ing — -which means shortly after 
Peking — with the Soviet 
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Left: Mr. Teng Hsino-ping, the Chinese deputy Prime Minister, who will do much of the talking at the discussions. Right: 
Chair man Mao Tse-tnng, to-day, according to West Germany’s Chancellor Helmut Schmidt, “a brittle figure, reduced 

utter physical weakness.” ' 


the second SALT agreement. 
Both are now in doubt as the 
European communist parties 
continue to quarrel among 
themselves and SALT has run 
into difficulties. 

There are also problems at 
home. The failure of the 
Soviet harvest and the need to 
turn to the U.S. have given the 
Americans a grain weapon — 
—much as the oil producing 
countries have the oil weapon 
—should they choose to use it. 
The recent American decision 
to block an IBM computer sale 
to Intourist, the Soviet travel 
agency, gives an indication that 
this kind of weapon can be 
used. At the very least a re- 
serve has been placed on Soviet 
access to U.S. technology and 
it would not have happened if 
Soviet-U.S. relations in other 
fields had been going well. 

In foreign policy the extent 
to which the Russians are 
isolated can hardly be over- 
estimated. Over the years they 
have lost China, to some extent 
Indonesia, and Egypt No 


the American response to it. 
have been the main thrust of 
East-West diplomacy over the 
past few years, otherwise 
known as detente. But if de- 
tente is off, if there is no SALT, 
which was after all dftente’s 
main symbol, then Soviet policy 
will require a fundamental re- 
assessment 

What all this amounts to is 
that the old order remains, but 
it is becoming increasingly 
fluid. It could be changed either 
by choice, or by weakness, or 
by one great power’s misper- 
ceptions of another's intentions. 
Thus while all the forecasts for 
President Ford's visit ro China 
are for results barely worth the 
trip, the prospects may look 
different from Moscow. Nor can 
one be absolutely certain that 
Mr. Ford and Mr. Teng Hsiao- 
ping. the Chinese deputy Prime 
Minister who will do much of 
the talking, will not raise tbe 
question of a possible closer 
Sino-American relationship. 

The Chinese thesis is becom- 
ing well known. It is that the 


the possibility of China’s asking 
for arms from the U.S. is left 
unspoken. Yet it Is sufficiently 
in the air to have beeu fully 
discussed in an obviously 
“inside” article by a specialist 
in Sino-Soviet-U.S. relations in 
tbe latest Issue of the U-S. 
quarterly Foreign Policy. The 
author, Mr. Michael Pillsbury. 
concludes that Chinese 
demands for U.S. defence tech- 
nology and information could 
be met, provided.they were for 
primarily defensive purposes. 

Even this highly conditional 
degree of help would have been 
unthinkable only a short time 
ago. For Washington, the rela- 
tionship with Moscow came first 
and that with Peking a long way 
behind. For the future, how- 
ever, it may have a certain 
attraction. If the relationship 
with Moscow is not working, it 
would be reasonable for the 
Americans to seek to improve 
relations with Peking, not least 
in the hope of pre-empting a 
Sino-Soviet rapprochement At 
any rate the margins for 


Foreign Minister, Mr. Andrei 
Gromyko. They have plenty of 
things to talk about, all of them 
in a way crucial to U..S.-Soviet 
relations: the state of the SALT 
negotiations, the Middle East 
and a possible resumption of the 
Geneva conference, and Angola. 
If they, wish to retrieve detente, 
they have time to do so. but it is 
not unlimited. 

In theory, SALT is in difficul- 
ties because the guidelines 
agreed by President Ford and 
Mr. Leonid Brezhnev in 
Vladivostok a year ago have 
turned out to be inadequate. No 
provision was made either for 
the Soviet Backfire bomber, 
which is capable of a strategic 
mission to the U.S., or for the 
development of tbe cruise mis- 
sile in which the Americans 
have a technological lead and 
which creates new problems for 
arms control in that the missiles 
are small, relatively cheap to 
produce and remarkably 
accurate. There is also a major 
problem of verification since 
they axe easy to conceal and 


satellite observation would be 
unable to detect whether they 
were conventional or strategic 

Yet all those questions could 
be solved if the political will 
were there. If it is not, there i*. 
ihe prospect of a new era of 
strategic arms competition 
livable with perhaps In that 
there will still be a balance nf 
power, at least for a while, bat 
nor indefinitely assured. It K 
also likely that, if there is nn 
SALT, there will he no agree, 
inent on rnnvrnhunal force cuts 
in CenLral Europe- The Vienna 
talks on mutual force reductions 
(MFRi have again made no pro. 
grrss this session and, without 
the impetus of a SALT agree- 
ment. seemed condemned t 0 

stalemate if not to breakdown. 

On the Middle East, tbe 
Russians have been less obstruc- 
tive than they might have been. 
Yet a resumption of the Geneva 
Conference, which is beginning 
10 look unavoidable, would give 
them an opportunity to line up 
with those Arab states whiefa 
dislike the Sinai agreement and 
who are pressing for more pro. 
press on the Palestinian 
question. It would be a respect- 
able diplomatic way of opposing 
American policy. 

Warning on 
Angola 

All this would have been test- 
ing enough for U-S.-Soviet rela- 
tions. If is. however, the 
emergence of Angola which 
could yet provide the greatest 
strain. Dr. Kissinger has 
already given a warning. “We 
cannot ignore.” he said m 
Detroit last week, “the sub- 
stantial Soviet build-up of 
weapons, which has introduced 
gn-al power rivalry into Africa 
for the first time in 15 years. . . 
The U.S. cannot be indifferent 
while an outside power embarks 
on an interventionist policy— w 
distant from its homeland and 
so removed from traditional 
Russian interests. . . Time is 
running out: continuation of an 
interventionist policy must 
inevitably threaten other 
relationships.” 

What the U.S. is prepared -ta 
do about it on the ground in 
Angola is left unclear. The 
Russians may well calculate that 
an America still scarred by the 
effects of Vietnam and the CIA 
revelations would hesitate to go 
beyond its present policy of 
sending a few covert arms sup- 
plies. It is also an improbable 
alliance of South Africans and 
French that the Russians are 
fighting. Yet the wanting is 
clear: the Soviet intervention is 
against the spirit, if not the 
letter, of detente. Tbe Russians 
may win the Angolan war, bat 
the relationship with the U-S- 
will not be the same again. It 
is In that sense that the world 
situation, as we have come to 
accept it in the "past few years, 
may be changing. 


MEN AND MATTERS 



practice difficulties, not least 
over the question of tlio du?l 
mandate: if, for example, the 
representatives to the Kuropean 
Parliament also sit m the.*? 
national Parliaments, they -ire 
likely to l>e heavily over- 
burdened: if they do uni- they 
may be remote from the centres 
of power. But such problems lio 
nor become more soluble wilh 
lime, and in any case different 
countries may adopt different 
solutions. In Rome Mr. Wilsti 
will at least have a chanee to 
show that he is ready to stop 
his foot -dra sci m;. 

Mishandled 

The charier- will probably j 
have 10 he taken, if only m lniu-j 
uale tin* ill-feel ins inwards' 
Britain because of its altitude 
towards representation ai ihc 
CIKC. The British Guv-rnmem 
is insisting mi a scat nl 11 ; own 
and shows nn den nf hack me 
down — even if the result is that 
ill*.' Oimmunity a- .-u»-h i< nut 
represented nr that ihr cnnfrr- 
em-e has lo W pn-tponed. ThC 

affair has hivu :u> -.handled frnin 
the iiiinueiH Mr. I'alU'.-han 
hlunily made his demand. It is 
unlikely I list l he 1:1 EC will be 
in a pii>iM"fi. al least for many 
inunths. to decollate Mieh thine* 
a- Hie price nf ml, and the 
possibility of a Community 
approach ha- n«t been tried. The! 
The usculncts of the Community 
in intern.it innal negotiations lies 
in speaking as a bloc and the; 
task of individual members is! 
to seek to make the Community 
pnriliun representative of their 
own. Mr. Callaghan, however, 
has both over-estimated the im- 
nnrtance of the CIEC and under-, 
estimated the ability nf his Com- 
munity partne.-s to find a com- 
nrnmise. Since he shows no 
inclination to climb down, the 
damage done here will have to 
be compensated by British 
readiness to work with the Com- 
munity in other fields. 


Will 

Embassy 
switch ? 

The indications yesterday were 
that Imperial Tobacco will 

carry on with Jls existing bud- 
get for racing car sponsorship 
following the week-end tragedy 
of Graham Hill's death. Imperial 
spends shout Elm. a year on 
sports sponsorship tout of an 
estimated total for all forms of 
sport of £5.5m.) through its two 
cigarette subsidiaries. John 
Player and W. D. and H. O. 
Will-. 

Flayer's are responsible for 
ill*' Lotus formula one team, 
and the Emhassy side of Wills 
supports Graham Hill Racing. 
Doubts about sponsoring have 
been rife this year, the season 
starting nn an unsettling note 
with Garrera* Rothman pulling 
out of motor racing, the most 
expensive nf all sports, at a 
reputed annual saving of 
£1 no . 00 ( 1 . . 

Hill went into the manage- 
ment end of the sport he had 
expelled in as a driver m 1072 
with formula two cars, moving 
up to Grand Prix standard the 
next year after signing a three- 
year sponsorship contract with 
Imperial. At the bcsrtnr.inp nf 
this year, his team developed 
its own car.* the Hill. Success 
was some time coming Uirougn. 
which apparently made 
Imperial weigh hard the value 
of a further contract. Eventu- 
ally. the new deal was con- 
cluded. to run for two years. 
The reckoning is that Graham 
HIM Racing benefited to the 
Tune of around £250-0i)f) a year. 

The Spur, nn doubt, was the 
evidence in the second half of 
the 1975 season that the Hill 
’roup was beginning to do well. 
Tony Brise. the 23-year-old 
driver .for the Hil! team who 
was among those killed in 
Saturday night's plane crash, 
was considered to be on his wav 
to an outstanding Grand Prix 


career. He won his first world 
ebampiosship point in June, 
aud had twice achieved tbe 
Grove wood Award for Lite best 
young prospect in motor racing. 

The last team to Jose its 
leader was the M&claren group. 
Bruce Madaren's widow kept 
the outfit together with con- 
tinued sponsorship from Gulf 
Oil. though the circumstances 
□re somewhat different because 
Graham Hill Racing has at one 
blow lost so much of its talent. 

If Imperial does decide on 
alternative sponsorship, there 
would be 00 shortage nf takers. 
In particular, in lhe few 
weeks there have been the 
abortive attempts by Lord 
Hesketb to find backers ready 
to put up £300.000 to keep his 
formula 'one hopes alive, the 
ynuni millionaire having 
already sunk ISftO.OOO nf his 
overt money into the venture. 


Richardson 
moves up from 
Abbey Life 

Fred Richardson. managing 
di rnet> ir of the Abbey Life 
property bond group, sym- 
pathises with Kenneth Cork's 
problems but has not been in- 
terested, with a few minor ex- 
ceptions. in his' adopted port- 
folio of properties. Cork is 
probably among Britain’s big- 
gest landlords as a result of tak- 
ing charge of asset disposals for 
several concerns in difficulties. 
The two have managed one 
small deal: Abbey Life is mov- 
ing its administrative operations 
out of London to Bournemouth, 
and a few chunks of property 
around tbe new headquarters 
have been acquired from Stem 
interests, via Cork. 

The first class end of tbe 
market, admittedly being 
defined ■ very narrowly,” is 
doing well, in contrast, and 


that gives Richardson optimism. 
Prices of Abbey Life units have 
improved 30 per cent this year, 
though still 15 per cent under 
the best levels, and Richardson 
declares: “The property bond 
idea was questioned on liquidity 
grounds . . . none of the terrible 
things happened . . . the 
property bond concept works." 

Having ensured that Abbey 
Life survived the shock of mass 
top management departure and 
the extreme external pressures 
of a crippled market (the total 
value of its holdings fell from 
£2 40m. to £140m.. recovering 
since, to £170m.), Richardson is 
now moving up to supervise the 
financial operations of the ITT 
m ultin ational in Europe. 

ITT bought out its 50 per 
cent, partner in Abbey Life, 
Georgia International Corpora- 
tion. in October, 1970. Just over 
a week later. South African-born 
Mark Weinberg, Abbey Life's 
founder and managing director, 
left with five other senior 
executives. The effect on 
customers was nil. hut morale 
among Abbey's staff took a 
hiding. Jim Anderson, a 
Canadian anti, ironically enough, 
a Georgia International man, 
was caretaker managing director 
for a year before handing over 
to Richardson. 

Richardson is also Canadian, 
his previous job having been 
the revival of a Canadian com- 
pany called Maritime Life, 
eventually sold to the American 
John Hancock group. 

Abbey he saw as a “ fantastic 
opportunity. There was huge 
potential and huge problems." 
Richardson is particularly 
proud of the way training was 
reorganised in a way that en- 
abled Abbey, biggest of the 
property bond operations, to 
stand the “ test of fire ” that the 
falling market provided. Apart 
from Abbes’, TTT’s financial 
interests in Britain are repre- 
sented bv the Excess Group, sn 
insurance company with 
troubles of its own when 
bought out, and tbe London and 


Edinburgh company; then 
there are life and casualty 
companies in Holland and 
Germany. 


Soviet sparkle 

Earlier this year, French 
champagne producers reckoned 
they had scored a notable vic- 
tory when tbe High Court 
decided in their favour and 1 
against H. P. Bulmer and 
Showerings over the use of the 
word champagne. The world- 
wide struggle to protect the 
name goes on, but there is now 
a new source of competiton. , 
Wine producers in the 
Ukraine, of all places, are 
making a sparkling white trine 
they choose to call champagne. 
Worse, this Soviet wine is being 
exported to countries including 
Britain. Oh well, it should 
keep the 140 champagne houses 
in the Comit$ Interprofessional 
du Vin de Champagne in a 
ferment. 


Pardon ? 

I have mentioned before a cer- 
tain wariness in picking up 
other people’s misprints, seeing 
that mine is a bit of a glass- 
house trade. Nevertheless, in 
view of some cynical views 
about Government machina- 
tions in the stock market I 
liked last week’s reference in 
the Guardian to the fact that 
“ Long dated guilt-edged stocks 
are attracting investment sup- 
port again. . . 

That can be passed on with 
a clear conscience, because in 
one edition of this paper on 
Friday, a front page article on 
devolution discussed financing 
and noted “The only method nf 
supplementing revenue would 
be by levying a tax on rats. , . 
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When you've once known a reasonable standard, what 
can you do when you can scarcely pay the rent? Let alone 
have enough over for beat, clothes, light and food ? 

You can turn to the Distressed Gentlefolk's Aid 
Association. 

To begin with, the DGAA will understand. Although 
they have 10 Residential and Nursing Homes, they know 
that people want to stay in their own homes for as long 
as they can cope, keeping their friends and the roots they 
have put down over the years. 

So, the DGAA helps with allowances. They send clothes 
parcels. They remember Birthdays and Christmases. They 
help with a little extra when a crisis upsets a tiny budget. 

Please help the DGAA with a donation. And please, do 
remember the DGAA when making out your Will. 

DISTRESSED GENTLEFOLKS 
AID ASSOCIATION 

Vicarage House. Vicarage Gate. Kensingion, London W8 4AQ 


Observer <c Help them grow old with dignity” 
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The Government has just published the first of two major consultation documents on airports, 
policy. Michael Donne explains the need for decisions soon about the 1980s and 1990s. 

Traffic jams at London’s airports 
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SOME TIME over the next few cost and time-scale ; involved in 
months, the debate on what to all new airport developments 
do about London’s airports for major policy decisions will 
the future i s likely to get unSer ?”* to *• tata ”j! y ■ 19 7^ 7 ? if 

*•“ h * d . J*. to be uVSitblTby. air. 1985-90. 

with the scrapping of the Map- ^ j, fl,e possibility of 

lin plan and the decision to putting a new passenger termi- 
expand Gatwick, the -whole nal at Peny Oaks, to the west 
situation bad been settled, .at of Heathrow, to raise the 
least for the next few years. capacity of that airport to 53m. 

The fact is, of course; that passengers a year, 
nothing has been settled. The This would take 12 years 
Maplin plan to. put a majoir (because of the heed to move 
airport for Londou on reclaimed the sludge works on the exist- 
land off the Essex coast repre- ing site) and would cost £150m. 
seated one . way of solving a in all. Even if it were hot to be 
number of problems— meeting ready till 1988-90 a decision to 
expected air traffic expansion, do it would have to be taken by 
stimulating the , industrial and 1978. This in turn presupposes 
economic regeneration of parts that by 1978 a new airports’ 
of South-East Essex, taking strategy would have been ham- 
some of the strain off Heathrow, mered out and -approved so as 
and perhaps also eventually clos- to enable such a decision to be 
ing Luton. By abandoning taken at all — and that in turn. 
Maplin, the' aviation problems means starting to work out the 
have - reasserted themselves, overall policy now. for submis- 
A I though, as a result of the air sion to Parliament around the 
transport recession, passenger end of 1976. ■ .... 

traffic is likely to grow at a it i s this need to settle such 
slower rate than originally fore- questions long to advance that 
cast, the pressures will still be many people cannot ‘understand, 
there in the year® ahead. And and this is why the Government 
expensive and difficult solutions has just published thei first of its 
will be needed. two major “ conSni.titlQn docu- 

ments ” on airports 1 ' .policy, cov- 
. . ering London". and. the. South- 
East (the second tojbe published 

The Government's aim now early next year will- cover the 
is to try to. secure them in a regional airports' .* situation), 
more coherent way than in the Together, these, documents will 
past. Now, the emphasis is on . form the basis'- for the major 
trying to develop .an overall debate the Government, hopes 
long-term airport strategy that w iU produce spme'kiha . of con- 
will carry toe U.K. through into sensus on What 'ought to be 
the next century, with ad hoc done, 
decisions being eliminated in 
favour of a rtriolly controlled 
series of developments, worked 


depending on the state of the 10m. (costing some £40m. and; until the 1980s. By then, the 
world economy and the air taking several years also). traffic is likely to be there, and 
transport industry, and to 67m.- The table, taken from the some basic policy decisions at 
107m, by 1990. consultation document, shows least ought to be hammered 

Prom that rather wide base, bow these various options might out well in advance so that a 
they move on to suggest that *» played. It can be seen, that coherent pattern of develop- 
present developments at Heath- contains the seeds of some ment can be followed when the 
row (designed to lift that air- dashes on development time comes, 
port’s capacity to 30m. nassen- policy— for example, under Few aviation planners really 
ffers a year) and at Gatwick D and E, does The Government- doubt' that the traffic will be 
(raising its capacity to 16m.), develop Gatwick to 25 hl, and there. Already, there are signs 
together with a modest expan- leave Stansted atone, or leave of an improvement in world 
sion at Luton and Stansted, will Gatwick at 16m. and develop passenger movements, and, 
bring total capacity at Stansted up to that level? In despite the falls recorded 
London's airports to about 50m. . either course lie the seeds of over the past year, passenger 
passengers a year by the early public dissension. Remorse- movements at London’s airports 

1980s well able to meet the lessly, thereafter, the problems in October showed a rise of 

forecast demand. A fourth fer- Keep growing, along with the nearly 10 per cent on the same 

mto a i a t Heathrow already traffic- month a y ear as°- If that trend 

envisaged but not yet started, What to effect, toe Govern- continues, as it well may, the 
could bring capacity there to men * “ saying is that there upper forecasts for the 1980s 

38m. a year. This, together is no way in which these proto- may weU be reached, 

with further modest growth at iems can be left for solution The point that is made 


strongly is that the UK. is at 
the mercy of international 
trends to air transport, which it 
cannot govern. By far the 
greatest proportion of all air 
passenger movements at U.K. 
airports are of international 
passengers, and if the U.K. 
wishes to continue in the main- 
stream of international trade it 
must provide the facilities for 
them. To fail to do so, or 
actively to discourage the 
growth of international air 
travel to and from the U-K, 
would be disastrous for the 
country, relegating it to the 
status of an economic back- 
water. 



Diversion 


AIRPORTS’ POLICY: THE OPTIONS 

MILLION PASSENGERS A YEAR 



A 

B 

C 

P * 

E* 

F 

G 

H 

J 

Heathrow 

90 

38 

38 

38 

38 

38 

38 

53 

53 

Gatwick 

16 

16 

16 

25 

16 

25 

25 

25 

25 

Stansted 

1 

1 

4 

4 

16 

16 

16 

16 

16 

Luton 

J 

3 

3 

J 

3 

5 

Iff 

S 

70 

Total 

50 

58 

61 

70 

73 

84 

89 

99 

104 


Aim now 


The planners .are starting 
with a revised forecast of 
traffic for toe future which 


Stansted bringing its capacity 
to 4m. (and costing £lOm. to 
achieve), and .with Luton stay- 
ing at 3 ul, would result in a 
total London capacity of 61m; 
by about - 1984, also weU able 
to meet likely demand. 

Options 

Thereafter, however, the 
problems begin. And they could Year in which 
be substantial. For it ia at that capacity fully 
point that a ' wide range of utilised: 
options to enable London’s air- High forecast 
ports to cope with the possible Lo W forecast 

sivT^nd time-consuming. Ttare B: Provides for Ae addkion of a toorth. south-5.de terminal at Heathrow, 
is, for example, the possibilty C: lncludes «*P ansion P resent pities * Stansted. 
toe Perry Oaks terminal D: Indud “ **cood terminal at Gatwick. 

Heathrow's E: Covers Gatwick with single terminal, but with Stansted at a comparable 
size to Gatwick as the result of maximum development within thp 
existing airport botmdarii 


1981 1983 1984 1984 
1984 1988 1989 


1984 


1987 1988 
-after 1990- 


1989 1990 


of 

itself raising 
capacity to 53m. passengers a 
year. Others indude further 


to «=_, Ft Provides for a second terminal at Gatwick, expansion of Stansted and 

l nClUde sulgests that the ndmber of passengers a year {taking seven 
e^nsion of facilities at some passengers nsmg London s four years and costing £100nu: G : Includes a second terminal at Luton. 

expanding Stansted to take |^ ; | nc |udes provision of a fifth terminal at Heathrow on the Peny Oaks 

site. 

J: Represents combination of all the above options. 
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airports and the diversion of airports (Heathrow.- Gatwick, 
more traffic to the regions. Stansted and Luton), 27.4m. ib 
Even achieving this is likely 1974; will grow to /anything 
to be painful. For such is the between 36m. abd-53ixL‘by 1982, 


16m. a year (costing £150m. 
over seven years); and 
developing Luton to take up to 


Of course, some constraints 
can be built into the system. 
The Government is already 
arguing that, even if the high 
forecast for the 1980s is 
reached, there should be no 
need for more runways — the 
principal requirement will be 
for more terminal buildings and 
apron space. Thus, the whole 
question of any second runway 
at Gatwick, or of even building 
a new airport on a “ green field " 
site, is not likely to arise, 
although the Government is 
careful to point out that, if 
public pressures result to toe 
rejection of any one or more of 
the options outlined, and if 
traffic continues to grow, the 
question of a new airport would 
have to be reopened. 

The consultation document 
does not really hold out mucb 
hope for significant diversion to 
regional airports. While there 
is undoubtedly scope for expan- 
sion in services and traffic to 
places like Manchester, Bir- 
mingham. Glasgow and Edin- 
burgh and Newcastle, and this 
will inevitably come, it seems 
more- likely that the bulk of toe 
traffic over the next quarter cen- 


tury will sen want to travel to the NNI contours shrink, only 
London and the South-East, one in seven of those now 
A major factor in the debate exposed to 35 NNI will still 
is likely to be noise — already be within that contour by IMH'f, 
the most sensitive issue in while one in six will be left 
world air transport. The consul- in toe 45 NNI contour and only 
tation document suggests that, about 4.000 will be affected by 
because of the growing use cf toe 55 NNI contour against over 
the newer generation of quieter 70,000 at present, 
wide-bodied jets, there should For Stansted, it is suggested 
be a progressive reduction in that very few people at present 
the volume of noise nuisance at live within the areas covered 
Heathrow, Stansted and Luton by the 45 and 55 NNls, and onlv 
up to 1980. At Gatwick, there 4,000 live within the 35 NNI 
will probably be a worsening area. The position there is fore- 
initially as traffic grows (largely cast to improve, even if toe 
because ol the preponderance number of passengers rises from 
there of the. older, noisier the present level of about 
narrow-bodied jets), but even at 200,000 a year to 16m. 

Gatwick the situation should im- 
prove in toe 1980s. Dph$ltP 

The planners base this con- A/tlifllv 
elusion on toe fact that the Whetocr these arguments will 
quieter “footprints'* of the wide- be proved remains to be seen, 
bodied jets and their deriva- but there is little doubt that 
lives will mean a shrinkage in toe major part or the debate 
the “Noise and Number Index over the development options 
contour” The NNI is a means for London's airports for the 
of assessing disturbance due to next 15 years or so will revolve 
aircraft noise. It combines in around these noise statistics, 
one figure toe effect of the llie debates may be painful, 
number of aircraft heard and even rough at times, for many 
their average peak noise lev-el. of toe anti-noise lobbies are 
Using data on the pattern of now more co-ordinated, more 
traffic at an airport, NNI “con- articulate and butter briefed 
tonrs” can be drawn showing than they were even at the lime 
toe extent of noise exposure of the Maplin debate two years 
round it. ago. But it is better to 

II is generally accepted in get the debate over now, 
the U.K. that toe 35 NNI is a and ' the policy settled, 
“low annoyance ” area, 45 NNI rather than wait until traffic 
is a moderate annoyance rating, pressures force ad hoc. almost 
while 55 NNI is high annoyance panic, measures that will dis- 
factor. The consultation docu- please everybody without meet* 
ment suggests that at Heathrow, ing the needs of toe air trans- 
as the quieter jets move in. and port industry. 


Letters to the Editor 


Corporatism explained 

Maurice Mamnillan, 


• r.-n 
:rc 
■;’i '• 


. . ally express their views or 

preference for candidates has 

r, , survived only because the vast 

From Mr Maurice Macmillan, The measures passed into law by many politicians in articles majority of union members 
MP by toe present Government, de- and speeches, quoting, as I nave have not used it 

Sir,— Dr. Cuff (November 28) termined apparently to estabtisn recently done, toe monopoly On the question of information 

asked politicians to - explain a fascist rather than a- socialist power of the trades unions, toe a bout candidates Mr Roberts 
“ what corporatism is and where state, combine to prevent these near monopoly power of -great objects to detaiis being pub- 
ut can lead.” Some of us are “powerful Interests ” being he*d concentrations of anonymously ijched in toe Press This would 
trying to do so. In speeches accountable to Parliament— pro- controlled capital, the weight of be mQT » convincing if he had 
made between June and Septem- nded their actions accord with the civil service bureaucracy, similar objections in the 

ber 1974 I set out what I'believe toe wishes of the Government and other forces which in their ast about - numerous extremist 
Tory policy should be in this and the rules laid down Tiy the different way threaten the j ournafe w hich have consistently 
field. I had no donht then, and bureaucracy in administrative supremacy of Parliament and inblished lists of Left-wing caZ 
rtivfe none now, that any govern- detisiOnS; Thus the Government the future of. .-Parliamentary ^- dalps on ana 

ment must consult with outside itself makes even survival in\ democracy. May I now suggest urcp j members to vote for them, 

interests. Including representa- creasingly difficult far the entre- vtoat this threat can only be met J?, t th i aunc ft_ 

lives of trades unions and em- preneur who tries to combine if everyone secs it as a threjt -ttackT on "toe 

freedom with enterprise in a to themselves, to their freedom. “oderate oDnoneni AooarenUy 
profitable undertaking. Those tg their future and to their moderate opponent. Apparently . 

who succeed are denounced as children. No-one can afford to 
“anti-social,” Those who do not leave it to others. 


ployers organisations, on the 
management of toe economy. 

But I also pointed out that the 
more formal such consultations 
become the more necessary it 
would be to ensure that these 
powerful interests should 
operate within - the rule of law 


of “the 


Surely we are all responsible 
and must all be willing to toke 
action each in our own particu- 
lar sphere: to attend the rele- 
vant meetings, to use our vote. 


are cited evidence 
failure of capitalism.” 

In These circumstances the 
attractions of corporatism are 
and under the authority of Pari- obvious— “ accept our protection 
iamenL Monopoly, power, and do not worry about cash or to insist in our dealings with 
whether of capital or of any competition.” But the economic local authorities or th e Govem- 
organised labour, must be con- future , of toe country depends ment, with industry and toe 
trolled so that it is exercised" with more on those who are not likely trades unions, that we and not 
responsibility and "with full even to receive this seductive the bureaucrats are toe masters, 
accountability . through Parlia- offer and the danger is that the Politics has perhaps become too 
ment to the people. I added That enterprise of these entrepreneurs Important to be left to the politi- 
a Tory government should take will be destroyed— and with it cians. 
measures to see that this was our freedom. Maurice Macmillan., 

unmistakably so.- These points have been made House of Commons, S.WJ. 


GENERAL 

EEC summit meeting opens 
President Ford begins visit 1 
China 

Mr. Edward Short. Lord Presiden. 
of Council, on official visit to 
Egypt. 

Mr. Amhony Crosland, Environ- 
ment Secretary, ends official 
: visit to Japan. 

Medical consultants start 
“ emergenries-onJy " working. 
Mrs. Margaret Thatcher. Opposi- 
tion leader, visits East Midlands. 
Sir Lindsay .Ring, Lord Mayor of 
London, attends City University 
graduation day ceremony, Guild- 
hall E.C 2. 

Financial Times two-day con- 


To-day’s Events 


ference — The Private Sector in 
Tomorrow's Economy — opens, 
Copenhagen. 

Mr. Havelock Hudson, chairman 
of Lloyd's, addresses Insurance 
Institute of London on “ The 
Changing Face of Lloyd’s." 
Public service and Armed Forces 
pensions increase by 26.1 per 
cent 

Price of bread increases by Ip 
Public houses, trains and boats 
must display price lists covering 
all main drinks on sale. 


PARLIAMENTARY BUSINESS 
House of Commons: Agriculture 
(Miscellaneous Provisions) Bill, 
second reading Debate on White 
Fish and Herring Subsidies 
(United Kingdom) (No. 3) 
Scheme. 

COMPANY RESULTS 
Samuel Osborn (full year). 
Carless, Capel and Leonard (half- 
year). 

COMPANY MEETINGS 
See Week's Financial Diary on 
page 18. - 


EXHIBITIONS 

Mr. Fred Peart, Minister of 
Agriculture, opens Royal Smith- 
field Show, Earls Court 
Baroness Homsby-Smith opens 
exhibition of stamps collected by 
women philatelists. Stanley 
Gibbons Gallciy. 399. Strand. 
MUSIC 

Goldsmiths Choral Union perform 
Handel's Messiah, Royal Festival 
Hall, S.E.1, 7.30 p.m. 

Kumiko Udagawa gives piano 
recital, of works by Schubert, 
Schumann. Debussy, and Falla, 
Wipmore Hail. W.1, 7.30 p_m. 
-Michael Blackmore gives piano 
recital at St Lawrence Jewry 
Nest Guildhall, E.C2 , 1 p.m. 


One way to run out of money 


Subsidised to 
compete 


From Mr. T- Atherton 
Sir, — The report of November 



interference in elections by the 
Press " is only to be condemned 
when it does not help candidates 
approved by Mr. Roberta. 

Dealing with Mr. Reg Prentice, 
he goes from bad to. worse. In 
the contest oF this caw. what can 
one make of Mr. Roberts’ state- 
ment that democracy means 
accountability to toe electorate 
and acceptance of defeat when 
you cease to reflect their wishes? 
But, of course. Mr. Prentice has 
not been defeated by the “elec- 
torate" in Ms constituency. If] 
he is defeated, H will be. as 
result of manoeuvres by a small 
group of people who have not 
so far had their opinions judged 
by the electorate. 

The whole context of Mr. 
Roberts letter suggests that be 
genuinely believes that decisions 
by small groups of people, both 
in toe unions and political field 
conform to the principles of 
democracy. What they will 
government 
activists elected 
acting on behalf 




Harry Welton, 

85, Tanuoood Park, 

Court Road, E [thorn, S- EA 
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From The Chief Internal It is an accepted principle in 

Auditor, PiUangton Brothers. this country that one should not 
Sir, — The Government has now be judged in one’s cwn cause. It 
accepted in principle toe concept is not for ' accountants as such 
of current cost accounting to decide toe purpose of 
operating profit, which must ' 
defended as toe best measure 
yet devised to express in current 

money the wealth created (or 

reduced if a loss is made) by the possibility for them. Surely .toe- Pense. This is now shown to be 
organisation concerned. ■ ' Sandikwds Committee is, . in Part, of the subsidy paid to the 
Detailed ' criticism can admit- principle, deciding the purpose. National Giro to offset toe 

teddy be made of a report which of -accounts. Once this is settled development ' costs and in- 

to ok less than two. years to pro- it U- the accountants' job to pro- adequate charges of this body, 
duce but above all it was a vide the technical expertise to Is it fair competition for a 
unanimous report The use of desig n the system to meet that'. State enterprise to be protected 
“economic value” is criticised purpose. against losses wMle competing 

but if para. 589 of the San dilands A far more important point with free enterprise? 

Report is read there are many that has not so far been made is I fervently hope that now 

qualifications. • the effect of toe San dilands National Giro is embarking on From Mr. A. Reynolds 

Basically _a company will recommendation (para. 695) that the; more complicated aspects of Sir— Mr Sineer mav have 

either stay in business on a long deferred tax- on the write up of banking that it has adequate ex- uld 

term basis or get out. If the fixed- assets -during a period of pertise on which to draw. As a her 25) that he has nim 

decision is to stay in business rising prices should bo released High Street banker, 1 am used make ru-, \ £ rrn 

because of long term considers- to toe profit and loss account in to competing for business but, bank." hut tw 
tions then fixed -assets must be proportion to toe amount of the as a taxpayer, I do not relish nirsKion f , jZr,JrL 

replaced at sbrne itiane in the increased value of the asset the prospect of bring asked to L m**, amiRni 

future and too charge for de- which has been written off. - .If contribute further to my com- what ' - - per 31111 B1M ‘ 

predation at replacement cost is this is done and the stated dis- petitors’ losses! 

valid even if losses ore shown. . tributable profit is -in fact distri- T. C. Atherton. 

If a decision is made to get out buted toen unrealised profits are 7, Wood Ride, 
then there should, as good distributed and the finance will pert* Wood. 
management practice, be an not be available when toe time Orpington, Kent. 
assumption made regarding the comes to replace -worn out assets 


National 

Giro 




unions 


From Blr. H. Welton. . 

Sir,— Assuming that Mr. Ernie a ra™ to guarantee only pay. 


is disturbing to those 
like myself who have been satis- 
fied users of National Giro's 
existing services since 1968 is 
the removal. by Clause 1 Of the | 
Bill of the specific power given 
to t he Post Office to run a giro 
system, and toe absence from 
the White Paper of any proposal 
to sell toe basic simplicity and 
speed of the Giro transfer system 
to a wider audience. Indeed the 
mention in toe White Paper of 


CHICAGO 
LOSANGELES 
SAN FRANCISCO 

N tW TORK: 1200 daily non-stop. 

CHICAGO: 12.30 non-stop, Mon,Tiie, Eri, Sat, Sun. 

LOS ANGELES: 13xX) daily non-stop, 

SAN FRANCISCO: 13lQ 0 daily one stop. 

Witoaxmeofora 

CaUyourlxavd agent crTVViA. 
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date at which the business will at current replacement cost. _ 

be sold or will be closed down. This recommendation is admit- lY|C|jr|A fhp 

In both these cases the economic tedly qualified to the extent that UMUV luv 

value or the realisable value of it should be adopted in the 
the fixed assets are relevanL interim period before a funds- 
dependent on whether profits or mental review of the bases of 
losses are being made. There- are taxation of profits has taken 

difficulties in calculating the place. • _ -. — 

economic value bnt - with firm .It can be shown, however, that Roberts of .the Amalgamated ments to those who bank else- 
parameters it is possible to make In times of rising prices com- Union of Engineering Workers where, may positively discour- 
a realistic estimate. parties do be?r tax on the money (November 27) is of average in- age the use of the Giro transfer 

Professor Stamp contends they will need for replacement telligence he must have had his faculty to pay those. people who 
(November 25} that the defied- of their assets at <a constant level tongue firmly in his cheek when a ro • aJsD account-holders at 
lion of profit in para. 77 of the of output. A consequent effect, commenting on John Elliott’s 
report is woolly but it Is not.fair. however, of toe recommendation article. ■ «. E. Reynolds, 

to take it out of context because is to mask the amount of tax* . Electoral procedures should 40, Leyburn Gardens, 

In particular the 'paragraphs atien chargeable on a company ensure that evetyone who is en- CropdcwL 
dealing with concepts of profit subject to the normal t iming titled to vote can do so. Ballots 
lead logically to para. 166: Tlow* differences. should be secret. There should 

ever, an accounting system can Distribution of taxation be adequate safeguards against 
at least ensure that the profit between the. various sectors of “rigging." Electors should have 
figure reported is such that, if toe economy Is a' policy decision a choice of candidates, and as 
the profit for toe year were fully and must await any review of muefi information as possible 
distributed, it would not preju- taxation, on which - toe Should be available about the From Mr. A. ByGneaa. 
dice toe ability of toe company Chancellor of toe Exchequer's .candidates and their policies. Sir, — Your news item of 

to continue to generate the same' views are. now awaited. ■ On the first of these, the Old November SB "Oxford shop- 

profit in future years if revenues It is of paramount importance AUEW method of voting at keeper fined £5 for displaying 

earned and costs incurred in that this chargeable taxation branches was not just made- sew-on jean patches with four 

future years were toe same as in should .be shown so that m- quate*. it was Impossible. If all letter word* in his -window" 

the year of account"" This is realised profits are not aigai- toe mdllion-pliis members of the seems revealing. The other 

surely quite clear. buted and there is factual union decided to attend branch place must have become even 


Just not 
couth 


| ^ \ZAj MWkC klCIUi ■ - m — ' — »-->** ■ ■ ■■ — w fc uk r u UbMJMk 

There is nothing astonishing base for the Government in Mr. -meetings either to .vote or to more uncouth than it always has 

- ‘ ~ — - J ~ “ fc "- *- — ~ cently closed-down 

was far more re-' 


in "the" "fact that tffe Sandilands Shore's words “to consider take, as Mr. Roberts put it, "an .been. Our recently closed-down I 
Committee members do not whetoer guidance is ne^saiy, active part to union affairs," toe "Love Inn r 


)N 


reeomise monetary losses in the and in. what form, on toe amount whole system woold collapse In fined. . 

calculation of operating results, 1 available for distribution under chaos under weight of numbers. A. S. Bythway. 

on which opinions can vary and the proposed accounting system. The myth that, toe branch pro- 72. fHphsett, j 

has b«o covered in Prof. A. J. Platt, 1 . , • .• ,wd*8..a means through which Hdls Road, 

Perrin's letter on November 23. PT&yCotffoad, St. Helens, .union members, can democratic- Cambridge, 
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Muirhead budgets for higher turnover 

' ORDER to support higher turn- As reported On N 

er budgeted for the current isenflll ^ 

ar. stock and work in progress lj|Cul IL|||\ to 1 w- 3 

Muirhead increased bjr Xl.lra. fi! I uIbLIQII 10 


IM ORDER to support higher turn- 
over budgeted fnr the current 
year, stock and work in progress 
of Muirhead increased by Xl.lm. 
to £5.S2m. in the year to Septem- 
ber 30. 1975. 

Much attention will continue lo 
be paid tn the levels of stock and 
work as there is still room for im- 
provement in this area, says the 
chairman. Sir Raymond Brown. 

He fays be is confident that the 
contribution of (he components 
group to proSts will be “ very sub- 
stantial in the coming year.” The 
order book is at a record level. 

As reported on November IS. 
group pre-tax profit for 1974-75 
was Xl.lm. (XO.Slm.i on sales up 
from £9.i51m. to X13.07m. 

Vactric contributed to profits 
following its setback in the pre- 
vious year. 

The largest proportion of de- 
velopment expenditure is iu fac- 
simile products, and approxi- 
mately hair of the turnover and 
profits were generated in that 

marker. Overseas subsidiaries 
operate mainly in the faesrimi/e 
fieM, and or total sales from that 
source over 75 per cent, are sold 
overseas. 

In the past year orders for 
newspaper page farsimile totalled 
£lim. and further rnntrarls 
valued at I2m. are being nego- 
tiated. 

On finnnrc Sir Raymond points 
nut that adding in debentures 
total borrowings were £ 1.72m.. an 
in ••’-ease of I332.M0. 

He stresses Jha! in order to 
meet increasingly fierce competi- 
tion from . overseas, production 
and engi nee ring families must be 
ininrovcd. 

Sir Kaymnnd looks for a furiher 
improvement in cvpori perform- 
anre in the l•c^lip , * year. 

Trading oncratnns hv aennm- 
phical n*-i?a? (in percent? cos) 
were: l : S 4R. Fnrnnp “T. ihp 
America* 15. Asia Africa 2. and 
Aii'Tr-'.t^ia I. 

Mee’int:. Connaught Rnnms, 
W.C.. December 22 at II a.m. 


Apart from a confident report and accounts from Muirhead, 
the week-end postbag contains little io the way of company 
news. The list of company announcements for the coming 
week is not large and is mostly concentrated towards the end 
of the week. On Tuesday, nationalisation, candidate Swan 
Hunter produces its interim results, followed on Wednesday 
by interims from J. Lyons and W. H. Smith. Thursday sees 
interim results from PHklngton's. third-quarter figures from 
British Petroleum and full-year figures from Bass Charrington. 


As reported on November G re- 
venue improved from £227,166 to 
£245,335 in the year to -Sept- 
ember 30. 1975, after tax of 
£134,389 (£114.731), 

Meeting, 117, Old Broad Street, 
E.C., on December 22 at noon. 


toi per cent, to a target of 25 rer oE 11050 for unitholders applying 
cent, in the next few years. The direct. The yield per unit at this 
yield is 3.3 per cent, while the p. e price would be 6.3 per cent, based 
is only 10*. .on the last four quarterly distri- 

butions. The units are issued as 
~ a is a wholly approved to funds that 

S/Iq H/O have achieved wholly or exempt 

approved status for tax purposes 
or as partly approved to funds not 
wholly approved, the unit price 
C 18 i 1 C It l. being the same for each class. 


Brownlee 

six-month 

growth 


comment 


MuirfcpiuTs share orice has risen 
by 16 per cent, since its prelimi- 
narv announcement nearly a fert- 
nichf rcn. and a» £7p is more tnan 
three times its low for the year. 
Pre-tax profits increased by 36 
rer rent. lart ye.i ■•- and a high 
technology b-.se and an export 
ratio ibolh direct and indirec‘1 
ancmac’mn” 70 per cent., nro si ill 
able lo gi-nor.ite !Mor«»-=t. 
Hsrs'miJe prnriiicls nccounled for 
about half profits met of R and D 
which was running at n per cent, 
of turnover, nr over rtm.l. ,*nd 
applications to lhc newspaper 
industry, including i!>c Orwellian 
‘•laser pasefax" develonments. 
feature strongly in current order 
Iwok;. Elsewhere. f!io comnonents 
side, incorporating the hitherto 
disappointing Vactric acquisition, 
are now gening firmly into their 
stride. Mamins, which at the 
pre- interest level have bobbed 
around the 10 per cent, level in 
recent years, are adequate to 
finance working capital, but 
design improvements should toko 
the return on capita! up from 


DIFFICULT conditions experi- 
enced by Stocktake Holdings have 
continued into ihe current finan- 
cial year, snys the new chairman, 
M*\ A. M. McKay. 

Rut barring unforeseen develop- 
ments indications are that the 
year's results should be compar- 
able with those of the past year. 

As reported on Novcmher 26 
groun pre-tax profit for the yepr 
to March 31. 1975. was £537,953 
f£ 138. 7.73 > and Lhc dividend Ip 
(nil*. Turnover was £16.5Sm_ 
il!n.43m.>. The value of goods 
V.K. exported was £7.22iii. 
(£R.n2m.i. 

Companies in the group for the 
most nin traded stlisFacloriiy 
after the previous year's setback. 
Rising costs posed a continuous 
problem. 

As there was no possibility of 
achioi-ing a •ilisfnctorj' trading 
position in Hong Kong the sub- 
sidiary there has ceased opera- 
tions. Full provision for all 
anticipated losses lias been made. 

An Hn.x1v<i« of profit and turn- 
over is as follows: 


revenue 

prospects 


Profit Turnnrer 


Cii« of 'rale 

S*rtp? j-ifi ImldiiS ■W7.»si 25 I 

M«rrtnniiv 72.«‘i*i -i" *> 

Honivnod. • 3?.?5Q ID 4 

A^rii-itUrt. impl<-n’<-ni* 

• *o . tor* T.i 

Shoo mif'ns lST.iWhJ l!. 4 

'frit'.; sultnir*. o’.- l.nr.o l-.S 

Hr nr i«x ooo i.o 

* Earned in Africa f I2S.OOH. I«ki in Asia 
is: urn. 

Scottish Cities Investment Trust 
holds t.l 44.9.10 Ordinary and Scot- 
tish and Mercmtile Investment 
Company 512.009. 

Meeting. Winchester House. 
E.C., December 22. noon. 
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The next issue of units of The 
Property Unit Trust for Public and 
General Superannuation Schemes 
will take place on December 12. 
The price has been fixed at 
£1.020.80 per unit, less .*» rebate 


WITH DIVIDEND restraint like»v 
to remain In force in the U.K. 
and with the possibility that, some 
Tall in short term interest rates 
may occur. Mr. R. P. J. Rleich- 
roedcr chairman oF Fnndinveat 
says it would be unwise to fore- 
cast a further increase in gross 
revenue for the year to Sept- 
ember 30. 1976. 

The company's level of over- 
seas investment i«, at present, 
small and further commitment to 
n.^r^pm markets may be made. 
This should result In a better 

level of protection of capital 
values and. in the longer term, 
an involvement in economies 
which are experiencing ?. higher 
lovol of growth than the U.K., and 
their freedom from dividend con- 
trols should result in an increas- 
ing level of revenue being derived 
frnm overseas investments. 

The directors decided to make 
a direct investment of company's 
funds in certain overseas markets 
in order to ororide arld'tiona! ni-o- 
tedion aeainst any further depre- 
cation of sterling, as well as a 
dirert exposure to foreign stock 
markets. The initial investment 
hac been made by purchases of 
units in the Anollo Fund. This is 
a Swiss domiciled fund to which 
Dravton Montagu Portfolio Man- 
agement acts as investment 
advisers. The value of the invest- 
ment amounts to approximately 5 
per cent, of the total value of 
Fuad invest's portfolio. WhDe the 
investment in Apollo Fund consti- 
tutes the largest single equity 
investment the fund itself is in- 
vested in a number of leading 
stocks principally in "North 
America but also in Far Eastern 
and European markets. 


PROFIT. BEFORE TAX, of limber 
importers, etc., Brownlee and Co- 
iner-eased from £373,000 to 
£390.000 in the 24 weeks to -Sep- 
tember 13, 1975, a satisfactory 
result in view of the continuing 
increase in expenses, says the 
chairman, Mr. P. A. Bams- 
Graham. The figure for the year 
to March 29, 1975. was £863.024. 

Results for the 24 weeks reflect 
the combined effects of a reason- 
able demand for most of products 
and services and of the benefits 
now accruing from the recent 
developments of distribution ser- 
vices, the chairman adds. 

Stock holding, forward purchase 
contracts, and cash resources are 

all at satisfactory levels. 

MKe'lfi 
1971 19T4 

i r 

Turnover G 6H jfflO 

T radios profit . sos.MO ro.nfio 

Associated company ... 79.800 tvOCG 

Other invest. Income... 7. W0 I.* 191 

Profit before US MC.DM 373.030 

Taxation 2M.OOD jM.iion 

Net pniBt IS5.QG0 175.100 



The Financial Times Monday December X 1973 

First-half loss at 
C. H. Industrials 


Manufacturers of ™°* n ; 

iSi§ r |n^'y;x 

31 1975 compared u«h a 
nrofir lor the corresponding 

Hmrav«..U* dlKCUm 
S' that the group is now trading 
profitably. 

The interim dividend i* held -it 
0 51450 — the level of the final will 

bc coSercJ in .lie Iteht of lhc 

lull year's results. 

total per 10 p share ijas U*Ap 

from profits of £34i.S-ti.. 

Sit mouths 
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Croon sales 

Trading profit • 

Soft inm division 
Hard trim lo-'s 

Group chant’-- - ’ ■ • • 

Inieh-si 

Exceptional ii-ms • 
Loss before tax - 

Tax 

Net loss 

•Profit. 


tars 1 '*“-* 
i.m.t :.'a s.vv.»?3 
2-..MH J^.l'lt 
:,4 cm ai’.twO 

n.ir’i nr.wi 

S1.2fcS X.M 
:rj *33 13.4"- 

r.o.iiid — 

6SJ23 '215.02 
— Ii2.g*w 
Cj.SJ.1 'llJ.Tfti 


TODAY 

IniertmfT— J«rnii:«.r. ItflW’-l Pi W> - 
),-» eaju’l ami t-.-.-nar'i. CrelVui n^T' - 
t..in<l>i|t A-Jaiii* ItuO&iT and 
Mar:4Mll-- tlliWax-. I*. I’antdi’q, 5 ^ 
L S'. Oftlcjl and Indir.irtsL ^ 
FldU'*:— .\i»-rr 3 (ln tml .New 
(tartl.l’X. Mn’ihrvr Urnva, 

Mihlilow. Sanuii-I '• 


Mihlttew. Sjhiu. , I tialart-s. 

FUTURE DATES 

Jhlrrlm*:— 

Attwo.’il H.mo ’ 


I Prattlwtio* and Cu. Erciiuat-i ... 

i FamwnrlSl .n.4>i- r i. 0 ^“ 
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Tumovor G on.ooo 

Trad me profit . 308.00 i 3X0. WO 

.Associated company ... 79.800 A.a. 00 C 

Other invest, income... 7. W0 ■f.o* 31 

Profit before UK Ste.tOD 373.039 

Taxation 209. 800 X5S.n0n 

Net proBt IKS.OfiO lrs.noo 

Income from the associated 
company for the full year should 
be similar to the £149,187 for the 
previous year, it Is stated. 

Prospects for industry in 
general, and the construction in- 


OimlNv AJct/n. 

Lord Barber, ebainuan of Standard Chartered Bank, who is 
due to-morrow to announce the bank's half-yearly figures. 


More Company News 
on Page 18 


Drayton 

Consold. 

strength 


to acquire each loop stock unit in 
Attock Oil for one 20n share. 
See page IS 


dustry in particular, remain 
uncertain, but the maintenance or 
turnover since September 12 is 
encouraging, the chairman adds 


Weather hits 
Cramphom 






"A YEAR 
OF 


Although inflation boosted sales 
of Crampiiorn by 17.1‘ per cenL to 
a record of £3.95m. In the past 
year, this was not enough lo keep 
pace with the national rale, but 
the shortfall was very larxcly 
caused bv the wet autumn of 1974 
and spring of 1975, says the chair- 
man, Mr. J. F. Cramphom. 

The rainfall in those periods 
deferred many gardening activities 
in south cast England until May 
and June, by which time it was too 
late to recoup all that had been 
lost. 

This loss of anticipated sales, 
coupled with -the statutory narrow - 
ing of margins, caused a drop in 
profit, before tax, of £52,486 to 
£111.017. The dividend is 11.5p 
(12.251 double covered. 

With increasing contributions 
from. the four garden centres, now 
five since the end of the Financial 
year, and expansion in the whole- 
sale trade, long term prospects 
were “'never more promising.' 1 ’ 
says Mr. Cramphom. 


AS A RESULT of increasing 
investments in Japan and the U.S., 
the directors of Drayton Con- 
solidated Trust consider that the 
company is in a stronger position 
to benefit from any world 
economic recover;,’, says the chair- 
man. Mr. A. Ogilvy. 

They feel that those two coun- 
tries are still politically acceptable 
for companies to make profits and 
increase dividends, and over the 
past five years Drayton has 
gradually increased its investment 
in those areas. 

At September 30. 1975, over 2o 
per cent, was invested in the U.S. 
end over 11 per cent in Japan and 
the Far East 

As reported on November 2fi.net 
taxed revenue increased from 
n.2m. to £l-37m. in the year to 
.Scoiemher 30. 1S75, and the divi- 
dend is 3.73p (3.45p> net. 

PCct assets were over £R0m. 
i£41.5m.j, and net asset value per 
25p shore 155.5p iIOlp). 

At October 28. London and 
Manchester Assurance held 43.9 
per cent, of the 2.8 per cent. 
Preference and 20.4 per cent, of 
the 3.5 and 5 per cent Preference. 
Meeting. 117, Old Broad Street, 
E.C.. Dec. 23 at 2.30 p.m. 


Lyons Irish 
well up at 
midway 


Turnover of Lyons Irish Holdings 
( a subsidiary of J. Lyons and Co.) 
increasaed from £3.58m. -to £4.49m. 
for the 24 weeks lo September 12, 
1975, and pre-tax profit advanced 
from £152.502 to £287.020 after 
interest £86,854. against S79JS93. 
Tax takes £133.513. compared with 
£78.051. 

The chairman. Mr. G. G. Patter- 
son, slates th3t if sates continue 
at the present levels, the Gnal 
result should bo in line with the 
interim figures. Profit for the year 
to March 31. 1975 was £553,215. 

Stated earnings per 25p share 
for the 24 weeks increased from 
l.flflp to 3.5fip. An unchanged 
interim dividend of 1.73p gross is 
declared — last year's lolai was 
B.75p. 


For administrative reasons it h 
proposed to extend the current 
trading period from January -T 
to April 3. 1976. 

The directors explain that the 
« poor*' result* are due to the 
continuation of difficult trading 

conditions and a number of non- 
recurring items. 

The -, 6 per cent, drop in sales 
partiy reflected the decision io 
cease manufacture of unprontaulc 
car seating in November J9<4 and 
also a lower level or demand for 
automotive and decorative trim 
products. 

In particular, the soft trim 
division was adversely affected by 
persistent stoppage* within the 
motor industry while profitability 
in the hard trim division was 
severely affected by customer 
destocking in the early months of 
rhe year together with strong 
price competition. 

Motor interests m soft trim are 
now conrentrated on product'! 
destined for ’.he US. market, and 
for which demand is currently 
buovani. In addition, the divi- 
sion's dependence on rhe motor 
trade will be further reduced 
through 197G by the build up of 
net* ~ markets. including an 
increasin’ level of direct exports. 

In the hard trim division, con- 
ditions are difficult with price 
competition remaining intense. 
However, there arc signs nf 
strengthening demand and proliis 
are on an improving trend, the 
directors report. 


ill! .-nit .V- n.-iaWU Invml. TTura ifep , 
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Improvement 
at Lanca 


Piccadilly Unit 
Trust Managers 


ATTOCK QUOTE 

A quotation has been granted 
for 3.050.001 Ordinary 20p shares 
in Attock Petroleum. The shares 
have been issued in connection 
with a scheme of arrangement 
whereby Attock Petroleum has 
been ret up as a holding company 


ASSOCIATES DEAIS 

Grenfell and Colcgrave nave 
bought 70,000 Trianco Group at 
Gjp for Sheerwood Trust, a subsi- 
diary of Central and Sheerwood. 
The company now holds 4,392.000 
Trianco Ordinary (43.92 per cent). 

TENNECO-HARMO 

The formal document relating 
to the agreed £6.Pm. bid for Harmo 
Industries from Tenneco has been 
sent out to shareholders. The 
Board of Harmo forecasts that 
nrofits before tax for the group 
for the year 1975 will show a 
** modest " increase over those for 
the previous year. 


The statement published on 
Saturday in Bids am' Deals ihal 
Piccadilly Unit Trusl Managers, 
of 65. Umdon Wail. EC (tel. 63S 
OS01) is a subsidiary of Brenmr 
Holdings, was incorrect. 

Piccadilly Is an independent 
unit trust group, and is a subsi- 
diary of Main Union Securities, a 
private investment' group. 


A turnround Trom a liwj 
£94,727 to a profit or £29.783 
achieved hy lanca in the j tar 
1974. and an incieo« fn® 
£14.575 to I1S.71K) is annouocri 
for the first half of the cunan 
je-ir. 

Lancashire Usndhag bad t 
difficult year and continues ta 
v nrk hclow capacity in 1975, an 
rhe clMirnwn. Mr. E. Brnm. u 
his annual statement. Ne\ett}» 
!£«■:«. it is antieipalvd that ljffE 
will’ set* an improved perfom- 
ance. 

Arising from the tfidnara fo. 
lory's short-ti mi problems md 3 
cciioral reduction in margins, first- 
half 1975 results arc moderately 
better than ihe 1974 
which red vc is the reduction et 
interest in hank borrowings. 

Some slight irnprovcmsm q 
trading profit is anticipated t« 
the current year and. subject tt 
satisfactory profit being earned, 
the directors u:!l consider making 
appiicaiion for re-Msting on ft* 
Stock Exchange in the second bag 
or ty"K. 

Not current assets improved hr 
£ 80 . 03(1 ir the past year. Sr 
bun owing* were suhstantiaDy n- 
duccd but in yii’v of the need h 
preserve the liquidity love! H bx 
he-rn derided out to recommend i 

dividend. The bsl payment 

Ip net for 197 1. 

monies 1! Wh. 

1073 IM71 l» 

i - r 

Tnrn.iv or MW 1.141 J 

r-.-ir.i Ji7.il jr.TM on 

|!.,i<V Mr. It- j '..5 ' 10 * jS liHi 
Lu«'t. M-h mi Cl 

Praru bsFnre lax IB.733 10J7S .Ml 

Th> r«* I* an 'ax rhars*- uunPk I 

Meoling. Oldhapj. Dec. 22 2 1 
3 p.m. I 


1HTER1M STATEMENT 


RESULTS A^D ACCOUNTS IN BR3EF 


AND COMPANY, LIMITED 

Timber Intpovinra atul Saw millers. Plywood auil 
Board I moor ters and Meivhanis. and Manuf.wtuicrs 
of Veneered Panels and other Components 


HOLDINGS LTD 


TROUBLES" 


The 32nd Annual General Meeting of BPM 
Holding, Limited was held on November 
281 h, 1975. in Birmingham. 

The following are extracts from the 
rirrulalvd statement of Hip Chairman, Sir 
Michael ( lapham, K.R.E. 

•• For a company whose main interest is 
the publishing of newspapers in the United 
Kingdom there can have been few periods 
this centur.v more charged with adverse 
even!- and forebodings than the twelve 
month- from mid-1974 to m id-1975. 

"These are conditions in which one would 
expert circulation and advertising revenue 
ti« r.ill. .is they have done. But recession 
an»1 m datum combined have had more 
destructive effect* still on the newspaper 
industry. Recession reduces company 
income, and also its ability to increase 
income by putting up th»» prices of what it 
seIN ... At the .same time inflation 
increases ihe cost nf ever?’ thing a company 
hu;s. energy, raw materials, services, and 
of course liic wages and salaries or all 
thn*e who work in it. 

*■ Up tn the end of mir financial year there 
had been 14 weeks mil nf 52 in which the 
s|?o or content of our papers was restricted 
b- rut irtion *»n lhc pari «f 'ine or 

anoihiT th«* iradc unions concerned: 
ict ion noi -irising n-iiU dninoslic disputes 
but I. -la’ii »n siipuiirt v.’age claims under 
na.ioml ni’vniialion. 

" U h.i- iv«-n a veur *>r troubles, ar.d s'niirc- 
hnldcr- have in-m told something nf l heir 
•■fforts »n the interim -latcsnent and in nvy 
Idler of July T4. tn ihat i mentioned the 
probable results uf the second six munths. 
which has continued the decline in profits 
of the first half year. Those >:x months. 
In fact produced profits before tax nf 
•MlOOtKl io make a total of £1.231.1100 fur 
the full y>;ar. which compares dentnrabiy 
with ih’ % £2 397 000 achieved in the year in 
June 1P74. By the end of rhe year, how- 
ever. th" underlying rate of incro?se m 
cevjs hail becun lo case, leaving declining 
volume as ihe major worry. 

" The main events nf the year were, on the 
debit side, the temporary riosine down of 


the Sunday Mercury {since successfully re- 
launched, but at a cost) by an Industrial 
dispute; the interrupted publication of The 
Birmingham Post; the need to cut back 
that paper's heavy losses hy going to five- 
day publication; and the frequent restric- 
•tions which have been imposed on us. 

"To discontinue the Post would be a 
serious deprivation for the region we serve, 
and we are making the most determined 
. efforts to preserve it 
"A major development in our newspaper 
biiMitvss should have been the launching in 
Mav of our new paper, rhe Samitrell 
fTiviriup Mail. \N> believed that this impor- 
tant area of the West Midlands, with a 
- population of some 320.000. needed a 
distinctive news service of its own. The 
launching had to he postponed owing to 
disputes, but the paper is now on sale. 

" As with our daily papers, the year was 
generally difficult for the West Midlands 
Press Ltd., although there were encourag- 
ing sign* in certain areas. The plant at 
LrjiiMrc has achieved a high degree of 
efficiency, and atl depart men is are in con- 
siderably better shape than twelve months 
agu. 

"T. Dillon and Company Limited, the retail 
no’.vi.igrm, con fed ion cry end robaecnniM 
chain had a record profit for the > car. It 
is p.irttettUrly gratifying *o record this tn 
a i»m° of industrial depression because one 
of oisr niu*in objective; « n making this 
in*-’*tinont was to provide a counterbalance 
i-i ih>* '.olatility of newspaper profits. 

" At the end of April we bought a 75% 
holding in London and Westminster News- 
papers Limited, puh'ishers of ten weekly 
P anvrs in West London. Tile newspapers 
have a combined circulation of about 
5n.noo copies. 

"To forecast the future K more diflicuJt 
than ever. . . Our yejr has siarted badly 
owing in the Journalists* dispute, but this 
is ovi’r now; and I believe that with our 
heavy investment ;n photo-corn posing and 
computer equipment we shall be well 
placed to increase our prosperity when the 
“connniic uplum begins." 

The Report and Accounts were adopted. 


BPM HOLDINGS LTD 

28 Colmore Circus,Birmingham B4 6 AX 




- IF WRE NOT SURE OF Y@UR - 
TRANSPORT COSTS, WHY NOT? 

Shouldn’t you have contract-hired your cars? Or 
your trucks? Shouldn't you have incurred one 
pre-determined cost? Instead of spiralling expenses? 
Find out NOW 


ACER COHM GENERAL INVEST- 
MENTS — Pi-suits, rear U> June 30. 1973. 
and dilation details reported Novem- 
ber 25. Lease or No. 2 Palace Gale. 
Kensington, wan to-anted to ibe Royal 
Bank of Canada and a wan.- house devel- 
opment In Fulham has been completed 
and Is now let on satisfactory terms. 
Certain properties held as current assets 
have been written dawn by an amount of 
rTR2.411 Io current value at June 30. 1973, 
ebarged against results for year. Group 
lived assets flKm, ifl.ffim.i. Current 
assets El 31m. 1 11.19m. t. liabilities fD.49m. 
iflt.TSm.'. Meeting. 5t. Cbarks SirecL 
D’cmnber 22. noon. 

BARTON TRANSPORT — Results' for 
vear io Sept. 27. 1P7S reported nq Nov. 
20. Group Hxed n r ^i-r- E2.33m. 'C.SJm.i. 
Cntrent a 1 sets 1359.779 i Ed03.GA2 > . Net 
carom liubllttJcs X!.33m. '£I.*2in.i. 

Meeting. NoMiiuUciin on Dcw-mber 13. 
1973 31 3 DO p.m. 

BRITISH DEBT SERVSCES-Remilu for 
lhc year ended Jiuv- 2k 1«T7-. reported 
November S. Group tiled nwi; £234.230 
i £22^232 1 . Net uirr«ni liahilniee riTS.BK 
lasvts £ii3.2G3i. Momma. Manchester. 
De.vmh-r ID at 4 p.m. 

KUNICK HOLDINGS— Kesu Its. for ;»ar 
to May 31. 1973. aln-adj- Iniivii. Group 
fixed assets £1.1.306 <119.629 <. Net current 
liabilities I12.mi (asset?. nfi.914(. Meet- 
ing. Westminster Cbambi’r of Cnntntercc, 
W.. on December 22 at 10JD a.m. 

LAMONT HOLDINGS— Turnover for six 
monthB coded June 30. 1975 Q33.77B 

i £630.292 1. Profit £47,35(1 (170.134i teat 
tax £13.713 iCtO.MSi. Minorities £1.796 
• riUi. airnbuiable £2sj«l i£M.192i. 
Karnlngs per top shaiv 0 32p iBJSpi. 
Pin-?iors stare Dial rc->.-aulpniem pro- 
gramme at vnginei-rlng subsidiary. James 
fi. Lamant Lr non virtually compfelr and 
aUheugh profits tor current year win be 
lower than In 1974 they look to a 
siimirtrenity Improved conintmunn Irom 
this subsidiary in I97fi. In property divi- 
sion HroThairn Fditilinrcl’ »ilr eootlnues 
io oroduir- a positive cash flow pending 
resolution ol tiiaomr.it sum 

LONDON AND MONTROSE INVEST- 
MENT TRUST— Results year lo Septem- 
ber no. 1973. and net a*sci values re- 
ported Octob-r 17. Chairman aa\i currem 
year wilt douhlleu hat”- 1 us full share 
nf dlfHculties and io moke a Brm foreea«t 
of re suI Is nauld be harardoua Howovrr. 
risks an- wll spread and Board expect 
that div'detid at increased rate of 4p 
will be maintainable. Invertmcnis 
£9 227m. if^JtGm.i valued £ 17.02 m. 
tan.sim.i. Meenan. RueHerrbiTrr Hoose. 
E r.. Oeceniber 1*. at n.13 p m. 

LONG AND HAMBLY 'rubber and 
plastic njwildersi— Results. year to 
July 31. 1971. reported November M. 
Greats fixed angels Et” 77fl f£<M2.0Uli. Net 
current asw:* ChC.33S ■ £24321 ■. Pnrfiis 
tor first qaaner. nroieeied on annual 
basin, arc maierlally better than those 
of pant year, tays chairman. UTtintat- 
Itoldlng company is Scottish Cities Invest- 
ment Triaa. Mceliue. Windu-ster House. 
E.C.. December 13, at II a.ih. 

MALAYAN TIN DREDGING— Results 
vear endift Jun<.- HO. 1975. already known. 
Group fixed asscM m.lm. iCLSm.i. buffer 
stoefc conlnbultons £464 063 iEt97 *39i. 
Inveorotenis £].«ni. ifi.43m.i. market 
Tatar E4.23.ti. i n.nsm.i. Nci asb-is M.Mm. 
(B.GSm.i. Mceilac, S5-«i. Moor^m... E.C., 
Dpofrabi-r 19 at noon. 

OCEANA DEVELOPMENT INVE5T- 
MENT—Ne: profit ball year to S,-pi.-mb-r 
JJ. i"75 C Sla i Joss £4.471 1 after (jj xs81 
i£1IJ54i -and Interest etc. Not asset value 
per share 24.2o inoaui. 

OllVAH HICHFIELDS— Resolls for 1974 
reported .lovember 27. Group ton assets 
. m - 1 fTLST tn- 1 . xm comm aosoit 
LkK>.118 fEIlS.RKi. Meorjos. 21. MJnctrw 
Lane, E.C.. on ■December 19 at LL'JO 
a.m, 

PQTGIET6RSR05T PLATINUMS — 1 

RostLts. y-i-- cndi-d Oi’obrr 31. JS73. , 
already known. Property and mineral i 


rtshrs Riy.008 isamet. boldine in Rustcn- 
bnru Platinum Mines R.1.33ai. isamet 
with directors' valuaiion B78j£m. 

■ RAP.62BI.I. Current assets R2.23m. 
iRj.ttm.i and liabilities R2.16n>. 
(R5 25ci.t. MettiuK. JobamtesbUTV, 
Pchruary 4. 

RUSTENBURG PLATINUM MINES— 

Resales, ysar ended Aujpi'l 31. 1975. 
already known. Mining assets Riflljm. 
iP.163got.>. investmenis In subsidiaries 
Rio Jm. i fts.itn. i, unlisted iirrestmema 
RSra. iR8.3nt.). Net currem assets 
R4S.9m. iliubllltles R0.7m.i. Meeling. 
Johann reburp. February 4. 

SANDHURST MARKETING — Retails 
r«r (lie year to June 38. 1975 reported 
N'wwnber 12. Grnup teed assets 
fW-vSjfi (£3<gA3<i. Net enrrent assess 
£490.310 I £327.0. 10'. Chairman warns 
ihat profits fur the nireeni year will net 
reach In** year’s level whTe nrownt 
luronnnanCM persist, aieeoug. Crawley 
on December 19 at 111.30 a.m 

SCOTTISH CITIES INVESTMENT 
TRUST— Results lor the rear io Sepum- 
b'.T .W. 1975. reported Novunher 20 . In. 
Temmeuis £3.99m. tEl.79m_i. Valuation 
r4.9m. in.Sto.t. Meeting. Winchester 
House. E.'"".. on December IS ai noon. 

HERMAN SMITH i electrical emoncers) 
—Result for the year to June 38. 1973. 
reported November 19. Group 8 *»d asscis 
nTS/JiV ( GRI9.209). Wet current assets 
jxn.947 <£810.1931. Confidence In a 
further Improvement tn profit tor the 
current year. Meeting. Birmingham, on 
December 19 at noor. 

SOUTHERN INDIA TEA ESTATES— 
Remits Tor the year to February 28. 
1973. -already known. Filed awls 
£534.935 i £588.9991. Investments £25.233 
iITT.SKIi. Current assets £J15.Tfl4 
HS3.2Hti. Current Itabilincs 178.548 
i £81. 00b •. Mf^tmp. Scvcnoafes on Deceni- 
brr 17 ai noon. 

SOUTHERN MALAYAN TIN DREDG- 
ING — Results year ended .Itiim an. I1T5. 
already known. Fixed ass-ay ri.TVnt. 

■ El.mn.i. buffer stock comnbuium 
E294.0B1 (£240.431'. Investments £t.4m. 


fit 54m.> with market value Et.4m. 
f £2.9910,1. Net assets £3.Wra. 
i £3. 42m. i- Meeting. 53-61, Mooreate. 
n.r,.. December 13 at 12.15 p.m. 

UNION PLATINUM MINING-RrSUlU. 
year ended nctober 5L 1973, already 
known. Investments R40.38m. frame'— 
unquoted boirtiag In Rustenbnrg Platinum 
B40.29m. i same i with dlreetors’ valuation 
RCTtn. i R79m. i, and ouoied haldintf In 
Poiciclersrnst platinums RSI. ODD isamoi 
with value RSR3.000 iR541.DD0i. Net 

current assets R34.UOO 00,600 1. Meeting. 
Jobannesbure. February 4. 

UNITED CAPITALS INVESTMENT 
TRUST — Interim dlrldend o.273p net 
is-mei per 25p share. Gross revenue 
six mnnlhs tn June 30. 19ia £!C.B<t 8 
i £57.4891, cxrludlDK doable iai relief. 
Break up vatu'* anproxiniom'y 19 p a: 
Ttu’eraber 12. 1973 >]3p at .tune 76. Ilt73i. 
During ha ! f year ifforls made ro impnve 
revenn*- position and effect cf this will 
be seen In s» ond half. Cnnsro’i'nily 
Board \routd hope ro b- ab't reenm- 
mend an improved final pavmi.-ni ifl.425p 
for 1971.. 

ALFRED WALKER AND SON—' ’lid’.. 
over inUf year to June 30. 1375 n.t4'> noo 
iu.nn.nooi. Profit m.ooo <£mnoo.. 
less l« ET9.000 i £ 59 . 0001 . leaving £23.090 
(£ 47.0001 after minorities tlO.Ooo itS.ODO' 
Directors aw no signs of cart recovery in 
botesing market and until House boring 
confidence is restored they cannot expect 
realistic profit margins. 

YOUNG. AUSTEN AND YOUNG 
f mechanical. elcctneaJ and plumbing 
contractors’ — For six monLhs ended 
October 31. 1JR. Rales I4.1M.0M 
( £17190,90(1, and loss US.oOO • £74.000 ■ 
before tax rrtlef £20.000 i£3?.A0l)i. For 
year *-nded April 30. l®77» sales SS.tSl.oao 
and proiii £ 121 . 1 ) 0 ( 1 . ConsiructiuD Jnrtnsiry 
still suffering from general economic 
depression. Present Indications are that 
trading profit for current year unit be 
ahnul same as last time. Group well 
‘•■pupped to take advantage of an iiniorn 
hi thi- economy and directors believe 
long (‘’rm prospects are kqo< 1 . 


Interim Report 


Extract from the Interim Report (unaudited) 
and Statement by the Chairman, 

Mr. P. A. Barns-Graham. for 24 weeks ended 
13th September 1975. 


TURNOVER 

PROFIT 

BEFORE TAX 
PROFIT 
AFTER TAX 


24- weeks to 

13.9.75 14.9.74 

Year to 
29.3.75 

£000' s 

£000's 

£ 000 's 

6,693 

6.334 

13,043 

390 

373 

863 

135 ' 

175 

393 


rir Expenses continue to rise, but demand 
reasonable and benefiting from recent 
developments of Company's distribution 
services. 

-K Stockholdings, forward purchases and cash 
resources at satisfactory levels. 

■Sjc Prospects uncertain but maintenance of 
turnover since 13th September 
is encouraging. 


Copies of the Interim Report and Chairman f 
Statement mar be obtained Iron the Secretary 
City Saw Mills. Part Bandas. Glasgow, 6d 3 TP. 



PARTICULARLY SATISFACTORY RESULTS 



Car and truck leasing 


PRICE WATERHOUSE & CO. 
Chartered Accountants 
CHANGE OF ADDRESS 

We are pleated ro announce tfur u 
from 

1st DECEMBER, 1975 

(he addrtu of our London Offices 
will be; 

Southwark Towers, 

32, London Bridge Street,' 
London SE1 9SY 
Telephone Number: 01-407 8989 
Tcii* Number; 884657 (unchanged) 


The following are eictracti from the circulated statement by 
Mr. N. C. LANCE, F.CA., the Chairman:— 

Results 

VVhen all sale proceeds had been realised. 1974 was shown as 
having been an outstandingly good trading year with the Group's 
pre-tax profit -ampuntino to £1 .223.349. or nearly three times the 
surplus cf £450.839 earned in 1973. It should be noted that the 
after-tax figures — £391,637 and £248.357 respectively — present a 
somewhat less favourable comparison and these in turn have only 
a remote be; ring on the U.K. cash flow in view of the considerable 
time which elapses before the subsidiary companies are 'able to 
repatriate net profits from India. In such circumstances your board 
recommend that distribution on the ordinary share capital be 
confined to 773694°4. the maximum permissible without seeking 
special Treasury consent. 

Prospects 

In a sector of business as unpredictable as tea It would be 
unsafe at this stage to hazard more than a provisional forecast 
for your company in season 1975. Forces are undeniably at work 
cutting into profit margins. The Group's overall outturn to end 
October is a neutral factor, being only marginally below that of 
1974. Here the subsidiaries' wide geographical spread has tended 
to iron out crop fluctuations with sharp falls at certain gardens 
being counterbalanced by useful increases at others. 

Foreign Exchange 

In my last statement l referred to the Indian Foreign Exchange 
Regulation Act 1973 which initially obliged foreign companies 
operating in India to apply for permission to carry orf business there. 
Now the subsidiary companies have been notified that the granting 
of permission to continue trading may be dependent upon drawing 
up a firm scheme for conversion to rupee stacus within a period 
of approximately two years. The precise implications are being 
studied, nevertheless a significant change in the capital structure 
of rhe Group's operating subsidiaries would appear inevitable. 
Estate Sales 

On the subject of estate disposals. Lanfcapara wu formally 
transferred to new ownership in November 1974 and full payment 
has now been received. In the case of Garganda, I trust it will be 
possible to effect conveyance before 1976 Unfortunately, there is 
little prospect of setting a date for the conveyance of Vaghamon 
Since sales of sterling-owned plantations in Kerala have become a 
point of contention in India between Central and State governments. 


WADES DEPARTMENTAL 


Good Start to Current Year 


77ie 43rd Afinual General Meeting of Wades Departmc^ 
Stores Limited was held on November 28th in Sheffield. *?* 
follmcing are extracts from the circulated statement of 
Chairman, Mr. W. Dixon : — 

The Board's policy of concentrating the Company's effijrtj 
during the year on existing branches has resulted in an 
raent in liquidity and an increased turnover for the year 
30th April, 1975. - 

The turnover for the first four months of the current 

year has shown a satisfactory increase over the correspond®! 
period of the previous year but it would be unwise to look too™ 
ahead in these inflationary times, particularly as operating <-®T 
continue to increase. The good start to the prescat .war 
however, lead us to expect increased profits for the first b 111 * 
the current year. It has also encouraged your Board to reS ^i 
steady expansion and suitable silos for new branches arc d™ 
being sought 


RESULTS IN BRIEF 
Tear ended 30lh April 




1975 

1974 



£ 

£ 

Turnover 


8,654,913 

7*15.4*1 

Trading profit 


790,448 

579.7» 

Profit after tax 


377,420 

281.S44 

Dividends 


73,778 

57.478- 


- '' 


>■ N 







The Fitfanci^ Tiffi^ 1 1975 

dividends 



15 


R ° 


timetable 


INTERNATIONAL COMPANY NEWS 


V. 




For th« convenience of readers the dates wheir some of the 
more important company dividend statements may be-expected in 
the next few weeks are given in the following table. ' The dales 
shown are those of last year's announcements, except where the 
forthcoming Board -meetings (indicated thus*) have been officially 
published. It should be emphasised that the dividends to be 
declared will not necessarily be at the amounts or rates per cent. 
sbo^jn the column headed “Announcement last year.” Preliminarv 
Profit figures usually accompany final dividend announcements. 


European concern at SAS still 
Honda-Innocenti link 


in the 
black 


Date 






M*r«>vome m 

Lanca 


1 -HH-, 


-f 

1 ,r ' Ut 

■ir,y v 

'•"•Slo, 
‘n IQ7 


• ‘l 


Announce- 
ment last 

AD Ml N«V. 25 TUL 4.827% 

AUW 

Breweries.. Ju. 7 Sec. lot. isj% 
arsJo American 

■ Group.. J)ec. DMOboOm 

Arista Transvaal ' 

Group. Dee. Dlrtdenfls 

ASSOC. Dairies ..Dec. 18 lot 6% i 

‘Asms. . .~ 

£nsmemns...Dec. u Huai 14.$% 
•Assoc. 

Taievjaoa; jiee. U lot. 11% 

•Anti. - ■ • 

Bankinc . Dee. 1 Final 8.854% 

■AVp ladasta. .Jan. 6 See. lot. 4% 
•Baker Perkins -Dec. IB Jat. 8% 

"Bass 

Cham qsaon... Dee. 4- Final 14% 
•Bensford 

(S. and W.),. Dec. 18 Hit. 

BOC UROL .-.. Dec. 17 Final BJ% 

Burton —Dec. lS Final 8 *% 

Covenham —Dec. 18 lot, 8% 

Chart (rjioirse 

Group... Boe. 18 Final U% 

•Comoalr Dec. 17 Final 18.4% 

'Dally araf i and 

General Dee. 3 Int. 10.7% 

Distillers -Dec. 12 Int. 5% 

Eastern 

Produce Dac~ A Int. nil . ' 

electronic 

Rentals .Jan. 9 Int. 7.7% 

EUtott CB.) . — Dec. 3 lot. 10% 
greHwh Prop. --Dec. la lot 3.7% 
General - 

Electric .....Dec. 1* Int &3% . 
GenerAJ 

Mining Go.. Dec. Dividends 
Gokj Fields ■ 

Group..- Dec. Dividends . 
•GL Universal ■ 

Stores ..Dee. a Im. 18.42% 
"Guinness (A-> -Dec. 11 Final 3U% 

Guthrie . ..Dec. IS Int. 8S%-» 

HalT 1 Matthew) ..Dec. 20 InL 7.8% 
Hanson Trust ...Dec. 18 Final 17-8% 
Dickson and 

Welch. -Jan. B Final IS- ST. 
Beaming (S.> - ...Dec. S3 lmr 7-7% 

IC Gas Dec. 17 Int. 4% 

ImtHU Serrlces..Dec. 18 IaC.-&2% 
pnniti ffl il 

Timber.. Jan. 7 Int. 1X8% 
Jebxzmeslmre 

Cons. Groan- Dec. DlvWentU 


BY ANTHONY ROBINSON 

• . ROME. Nov. 30: By John Walker 

THE FUTURE of Leyland Inrio- Milan, plant, however, states that - STOCKHOLM. Nov. 30 
eenti, which went into liquids- in their view, the plant’s only crim( v. Tn ,,, . . 
tion last week, -is almost certain viable future Is to continue pro- 52?SE] JI £y iAN AniinestSAS> 
to be discussed - by -Prime Minis- ducing the special Bertone- “f 7 £J : ‘ *J pro-tax ■Profit of 

ter Harold Wilson and "his designed Mini, under licence. according to a 

Italian, counterpart, Sr. Aldo This is the solution which Ley- it* year 

Moro. when the two meet to- land itself has said it is seeking. -^ e pre ' 

morrow at the Community This would, in effect, revert to P?™ \° r P reviou f y®? r 

summit. wwumuiiiv tte . e5d5tiDg prior - to MMtt KrTTm. and this 

Bot confirmation over the band's purchase of the com- oect&d. 

week-end that the Japanese auto- P* 0 * ,n JnI y 1972 - wben the pn- («l« 1 71 1 P- *%? 

mobile company Honda is 

indeed negotiating with the ... 

Italian Government to take over nmler licence, 

the plant for assemblv of 

Japanese small cars has T?hren misers implicitly recognise increasea impact of the current 
the problem a European dimen- 11131 a solution would only economic recession. The airline 
Sion of direct concern to tee work for some 3,000 carried 6.6m. passengers during 

entire E^o^ automobUe 01 totaI 4 * 500 labour force, 1974-75 - an increase of 5 pe? 

indurtrv tlS ™ i? 88 Ley^nd itself has steadfastly cent over the previous- year. The 

riskffS'etae MmneUriori^nro “attained. Finding alternative systemwide load factor was 525 

ItaSkn Tan*™ employment for the other L500 per ceuL, compared with 56.4 

vew^s ^13^ for SSS? workers is ' However, a much per cent in the previous year. 

Tota ' «*-«* revenue 

Lffo “ *"■ fKed SS^lSSsJ m J^L& ss? ,? s?sa %T 

1. which hae STpSE gS£* 

already strongly Influenced Flat entirely to the production of Kao bn = 
m its decision To investigate a Honda vehicles. In either case DwreciabtSr “•,2223 ^ 

possible rescue operation for the the bulk of the labour force rnm 

British Leyland subsidiary. would be unemployed for months . P ed with Kr_32ni. 

A technical feasibility report during reconversion. which 
prepared by management and would also demand massive new 
technical staff at Innocenti’s investment. 


The Board says the results 
Ironically the engineers and were achieved in spite of the 
managers implicitly recognise increased impact of the current 


‘ Announce- 
Date ; neat last 
■ year 

Jones Strand ..Jan. fi. 

*K Stines Dec. 9 Final 7-9% 

TCeysw ■ 

Ultmxna Dec. 23 Tot 6.6% 

•LCP Dee. 1 n*.3A% 

LRC Intend. ..Jan. 8 IE- 12.7% 

■ nJoyfis and 

SfmtMi-Dee. U Final 13% 

•Lonsbtranj* Dee. -2 . .Final 5% 

•Lrons a.) Dec. 3 t»t 3J% 

■ Mariw ■ Dec. 17 Final 8A% 

- McCwwodafe JanT 8 Final 1U% 

“MEPC D«c- »• Final 2.35% 

. Venr 

■ lUontasne 'Ll ..Dec. 17 Im. M% 

•Utadwh Cotu .Dec. 4 Final 12A% 

Nortkn. Foods .Dec. 20 Final 9.1% 

-Pesjar- 

HaUerdey.i.Dec. 12 Int. 134% 

•Philip*' Lamps... Dec. 4 In. FtoJ.fi 
•FUkmsion 

Brea Dec. 4 im. ASUSt 

-Racal 

ElearorUca .-Pec. 4 VO. SX7t% 

-•Hedtosd Jafl- IS In£. BJ% 

HHM Dec. 2 . Final 8A8fi% 

•RHP .: JJec. 9 Final 11% 

Rothman* 

Uneritttiooal ..Dec. 17 
Samuel iB.> ..Jaa.,-9 . Int- 5A% 

•Scapa Group ..Dec. S Int. 19J% 

“Serch ' ;.Ded * Fmal 7J*4 

•SnUth <W. H.) DOC 3 Ott. 2A*% 

•Standard Cfcrtrd. • 

Bank. . .Dec .2 IOL-9428% 

Sueeler inds. ...Dec 10- Final 8% 

Stead ami 

timpan i -tan . 9 M. 3% 

. SMohonse Dec 19 Final 13.4% 

•Swan Htuner ...Dec. ! lot, 4.1% 

Tobacco ..... 

Securities . Jan. 3. Final <3.6% 

Tralalsar • ■ ■ 

Bonn - Dec- 6 Final 10% 

DnlDC Cenm. - •' 

Grw. Dec. .Dividends 
•UJC. Optical ..Dec 1 m. 0J7% 

Whenoc Dec 5 Final 12.08% 

Wood Hall 

TntS... M Jfev. B Fhpd 22% 

•Woodhead ■ • 

tJooas) ..Dec u lau i«% 

" 1 - < BMiti B< meetin^ e< IntoH^* 1 TRWa«| T0 R °UNDoffa good business BHF is not yet ready to make 
tone since siadeT t Ta* tree, s scrip j year, the BHF hank, one of a forecast for the outcome of the 
usae aince dude hrow reamvas. 


BHF to seek new funds 


BY NICHOLAS COLCHESTER 


BONN, Nov. 30. 


Juvena ‘still 
has markets 
to exploit’ 

By John Wicks 

ZURICH, Nov. 


MINING NOTEBOOK 


A pre-election look at 
the Australian 


scene 


BY LODESTAR 


make a 
1976-77. 


THERE IS NO doubt about which production by the end of next company is that its share of this 
way investors in Australian March. 1 gather that the opera- payment shuutd speed up the 
shares want the country’s election lion is m schedule, although, dean ns of us debi burden ant! 
on December 13 lo go. That was inevitable-. ( r is costing more than thus brinq the day nearer when 
amply proved last week when omjinallv estimated. dividends can be declared. These 

tk p * 4* opanje 1276 are P r ^ ,,uded until a certain 

4 n2 an,ouni of lhe debentures has 
dwu.) gold per tonne jmd 4 per ^ repaid It now looks as 

cent, antimony. It ranks as a R 0 be might be able to 

sold operation, so rts earnings win raa ^ a maiden declaration for 
the short view he is playing free - The main snag is vtwrauuu re 

S&tiS Jid ton l SiaSge of th f present life prospect is 
government wil! not cure all the ° nly 3bout two-and-a-half y^ars- Ppjgg Battle 
111c «»miirht Thom It will thus presumably need a * * ,v r uau,c 

higher gold price if there is to be In the meantime, the battle the 
much in the way of worthwhile Pilbara producers generally, and 
profit after covering the capital P^rticubriy Ml Newman.in 
cost which BHP, CSR. Selection Trust 

From time to time there has and America’s Amox are among 

been speculative activity in the the participants, and the RTZ 

Charles Court, said in Perth after share-, of Metramar on hopeful- are h av,nc 

talking with Mr. Malcolm Fraser, ness about Blue Spec and I know [he J api ane.se o\er price ra- 
the caretaker .Premier, and his from my postbag that there *s “Sfu 1 ..7P5 S - > 

temporary Minerals and Energy stij] a g00( j ^eal of U.K. interest J' 1 ’! 1 hM]) sadc* pitching their 

Minister Mi. Douglas Antfiony. in thisrtock. Unfortunately the IS* low? of tb? sliSSSTv 

that he was encouraged by their company has been unable to raise an - ,ower s pe ° r tBe sl,rp€r> 
response, but pointed 


opinion polls indicating a Liberal- 
Country Party victory prompted 
a strong upward movement, in 
stock market prices. But he who 
goes in now must realise that on 


country’s ills overnight. There 
will still he a long haul ahead. 

The mining industry will 
naturally look for more 
enlightened policies after its dis- 
piriting dose of ** Connorism-’ 
Western Australia Premier Sir 


out that " r ““ Z — ” ~V:~~T Vi. ~ in inflation mountain. No doubt 

to cSe sufflc,em funds to "“g" ‘SLj® there will be an eventual meeting 
to give „ n , .—««r ,n Rlue snee. poJnt abou , ha , f way 


any firm commitments. 

Sir Charles did. however, give 
a strong hint that a Liberal- 
Country Party Government in Can- 
berra would follow the State 
Government in giving assistance to 
Western Australia’s ailing gold- 
mining industry. In this respect it 
is going to be interesting to sec 
whether that Labor stronghold. 

Kalgooriie, will fall on Dec- 
ember 13. It is considered to be Kobe River 
the biggest election division in the 


At what point it will take place 
naturally depends on the degree 
of next year’s hoped-for recovery 
In the world economy and 


30. 


inter- 


Local Authority Investments 


Germany's larger commercial full year, partly because of the THE swieg R&Qtm 
banks, is to raise it share capital squeeze on margins and partly 
in December by DM12, 7ru. to because provisions for had debts ° atJona , cosmetics 
slightly over DMlOOm. are important during a recession. Ju ? e0a «*s entered into various 

The capita] increase will be But it is the bank's intention to co-operation negotiations which 
achieved by the issue of pay a dividend “at least .as ar * exppcied tn yield gratifying 
authorised shares to existing high ” as the DM9 per DM50 results soon. This was stated at 
shareholders on a one-for-eigfat share that was paid out for 1974. the annual general meeting of 

LOCAL AUTHORITY loan rates per cent at the end of the pre- ^ aD j ^This*^ tSi^dth Beu,er adds: The Dresdner 

ffAWSS ^The gflt^dged market remahied 5M! atffSS M 

SSted aTl^llTper"^, co^ S *!u?4™ea? e Sa!£ftl£i issu .®- the BHF tank’s share ^the^ium^ftiSi^ deU1IS fur prehl Juvena :j r, *| 
pared with UJ-1U Per cent pre- Index closed at 5BJJ7. compared capital plus reserves will stand 01 l " e a™™ 01 or nmm.. tial problems said Flueckiger 

viousiy, and rates for three-month with 58.56 on the previous Friday, at over DM280pi. The proposed increase was which could be solved to mutual 

deposits were unchanged .at 11|- One-year local authority bonds The bank says that its business aimed at improving the ratio of advantage by co-operating with 
Ilf per cent, as were six-month were placed during the week at so far this year has been “very capital resources to the bank’s Juvena. 

deposits at 11} per cent. The one- par. with a coupon .of 11$ per happy.” In the first ten months, balance-sheet total. The current • The Juvena group he stated 

year mortgage was quoted at cent, unchanged from: the pre- the bank's profit from interest f at1 ° ,s 4 - 3 P er ceTlt - and th e has not vet properly tackled its 

— — — «■ -- rale differentials was DMS5.4m. bjjk do« not ' want it to fall -exceptional” evpnrt potential. 

compared with the DM62.3m. below 4 per cent. New market and products tests 

calculated on ten-twelfths of last The funding move would be bad . heen started in major 
year’s overall income from this via a share issue with the bank's markets on which Juvena was 
source. There bas, however, been shares simultaneously being . Vf,t represented, sueh as 
a reduction in the interest quoted on some European the US., Japan and Smith 
margin recently. Profits on ser- bourses. The hank would decide America. Licence contracts had 
vice account were up by 11.7 per in February or March next year been signed with partners in 
cent, to DM39.Im. for the first how. high the capital increase four Middle East OPEC countries. 


12}-12} per cent, against 12J-12A vious week's batch. 

; "Rate f%) November 28, 197fr ------ 

2 days' notice (deposit receipt) lit— UJ 

7 days’ notice [deposit receipt) Hi- — 11* 


114 . 
Ill— Hi 


ur- 

a* - 


12 } 


Ss.TT.MEHT 



7 days’ notice after one month (deposit receipt) 

7 days’ notice after three months (deposit receipt) ... 

7 days’ notice after six months (deposit-receipt) 

Mortgage at one month’s mutual notice after 11 months 
Mortgage at one month’s lender notice after 11 months 
nominal term 2-5. years 

2 years' mortgage 

3 years 1 mortgage . . 

4 years’ m ortga ge 13} — 13}f 

a-^SarS^BWrtgBffe-s— •- «f4t 
6-10 years’ mortgage n.a. 

11-30 years' mortgage mg. 


na - 

wF— Wft 


ten months. 


should be. 


Canon raises its profit estimate 


At the beginning of this year, 
the croup’s Divaphnrma 
(Pharmaceuticals) Division 
acquired the German company 
Knufinke Arzneimittcl-Werk, of 
Wuppertal. 

These co-operation and expan- 
sion measures accompanied the 




TOKYO. Nov. 30. 

variat^an? ftucSSota? t mm£S.^Starto d iStSsmayrttrartl yB SfRri r | ^v?™' r * -T m f asur ” accompanied tne 
higher rates than longer, Not available. and office equipment maker, said Officials attributed the upward internal restructuring of the 

■that it has revised upward its revision of net profits lo group earlier this year and 
net profit estimate for the six unexpectedly brisk exports of various adjustments in develop- 
montbs ending December 31 to cameras to the U.S. and Euro- merit aims, production and con- 
Yen 750m. from the initial esti- pean markets, and to higher- trol programmes and in stock 
mate- of Yen 400m. rhan-expected sales of copying reduction. 

The company posted a Yen machines and desk tap calcula- Flueckiger added that the 
172m. loss in the preceding half, tors in Japan. scheduled measures would not 

although it registered profits a AP/DJ lake full effect before 1977. 


Public Works Loan Board rates 


Years 


Effective from November 29, 1975 

Quota loans Non-quota loans* • 
‘ Repaid • Repaid 

. By . At By At 

Instalments maturity instalments maturity 


SO .3m. loan to the Hill 50 Gold 
Mine company to enable to “ main- 
tain its preserp level of develop- 
ment activity and its workforce” 
at the Mount Magnet operation 
until the end of January. Abotrt 
70 men faced the sack if this 
immediate help ha- 
forthcoming. 


al>o 

fnr other potential newcomers 
such as Lang Hancock’s Marandoo 
in which Tcxasgulf is the over- 
seas partner, and Goldsworthy's 
"Area C” in which the Consoli- 
dated Gold Fields group is ono 
of the co-venturers. 


In fact, it looks as though its 
stake will be down to 22 per cent, 
by lhe lime production begins. 

Metramar shares linger at 20p, 

only half what .they were earlier whether the Brazilians are also 

this year. The main hope of rtale j n a strong bargaining mood, m 

bulls now must be that the gold which case the Japanese could 

price will eventually take-off have to climb a little way further 

again. up the slope. 

Where the European buyers 
stand in relation to the negotia- 
tions is another element in a 

world' "covering most of Western The spark of lire shown by the situation, the outcome of which 
Australia. shares of Australia’s Robe River will have important repercussions 

In the meantime the State company last week — they finished —not only for the existing pro- 

Government has guaranteed a lap up at 95p in London— has ducers and Decpdale, but 

~ ” prompted inquiries about how it 

is faring under Perth’s nofed 
yachtsman and entrepreneur Alan 
Bond. 

Robe River has a 35 per cent 
stake in the Pilbara iron ore 
operation of the same name in 
not been which the chief protasonist is 

Americas Clcvcland-Cliffs. One Ocean RCSOUTCCS 
The Government has also under- recent development concerning 
written a quarter of the S6m. the overall iron ore picture could That Australian uranium 
(£3 75m ) neded to keen Kalgooriie he favourable for the Robe River gamble Ocean Resources, some- 
Lake view going. This is good company. times referred to 3s a mini- 

news for Poseidon and the This is Broken 1H11 Proprie- Pancontincntal say that extensive 
Western Mining group’s Gold tary’s in ion linn to develop its auger and rotary drilling has 
Mines of Kalgooriie. As pro- Decpdale deposits always prnvid- confirmed secondary uranium 
vionsly reported, an American ing, of rourse, that it can obtain mineralisation 'M three points on 
company, believed to he Home- lhe necessary export contracts. If Us Northern Territory prospect, 
stake has heen granted more time so, the chosen outlet port is Cape but subsequent diamond drilling 
to consider its rescue operation Lambert, at .present used by the has been “ very disappointing ” 
for the now not so Golden Mile. Robe River operation. This partly because of delays in the 
which has produced nearly three- would lend in an important saving arrival of equipment at the silo, 
quarters of Australia's gold in its in the amount of investment that Step-nut drilling has not given 
83-vear history. will be needed to get Deepdaie evidence of additional radio- 

off the ground, because only a activity. Work is now to stop 
Mofromor relatively short rail line would be 

lVietralTldr involved to link with that from 

At least the giant Anglo -R 0 bc River’s Pannawonica 

American Corporation of South properly. 

Africa is not entirely down- But R1IP is naturally tint cel- 
hearted about its prospects in Ung use of the line and port weaken furthe.- as interest wanes 
Australia. It is still pressine on facilities for nothing. The amount during the noit-drillinc period 
with ils plans to bring the Blue in he paid is believed to he which may last to next March i*s 
Spec gold -antimony mine near around SWm. (£26.9m.>. The lhe current verdict of Lonrun 
Nullasine in Western Australia in importance for the Rohe River brokers Laing and Cnuckshank. 


during the ” hig wet” but a 
“strong programme” is planned 
(nr next year to determine 
whether an nrebotiy exists 
The shares arc 20p. They could 
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Money and Exchanges 


INSURANCE 

Intermediaries and proposals 

BY OUR INSURANCE CORRESPONDENT 

WHETHER THEY like it or not, the signature at the font of lhe indirectly to the insurer, may 
and mostly they don’t. Insurers form differs substantially from now stem from the British 
are used tn receiving -proposal the writing that appears in citiren who appears to bo in all 
forms completed by two different answer lo the detailed questions: respects normal but who lias 
necpic and sometimes even by this is almost certainly indicative bcconic adept at concealing the 
three. In this kind of case it is of the fact that a friend or an fact that he is illiterate. Current 
usual to find that the writing in intermediary has given the pro- estimates are that there are now 

poser assistance. some 2ni. adults in Britain who 

TL. „ Q „, „r ™, inciirnr are * n some degree ii nable tn 

HS adtL needTnmfranecmst as 'much 


GOLD MARKET 

. Nov. 2 W7t. Siov. Z1 l97o 


* Non-quota loans B are 1 per cent higher in each case than 
non-quota loans A. - 


. Gold Bullion.. •* 

Bank of England- Minimum Lending Rate, to seven or eight 302 per cent, and ended at 30.1 |Si5ai«-iB9u 

Lending Rate 11} per cent. houses, on Tuesday. Very large per cent, compared with 29.7 per 2|S2 iS wiSSSja 1 S9M '1i4oo 41 
(Since November 28, 1975) assistance was gNenon Thursday cent, on the previous Friday. Monrio* * i?£M mb. 

_ _ - . , , . . by purchases of Treasury bills Forward sterling was fsirly firm is ai3BO 

Short-term fixed iwnod Interest and Corporation bills and on however and the discount on the 8 !'£68.374i |r£68.446i 

^ Frida 7 anthorities bought a three-month forward pound GotdComi 

! ~ma1npH small amount Of Treasury bills against the dollar ended at 2.45 (dorocnraiiy 

trend on Monday. Kates retnaineq from the discount houses. cent premium, against 2.50 cent Kmcer ran tL- 

! steady on Friday, after the At the weekly Treasury hill premium previously. 

! reduction in Bank of England tender the average rate of dis- 
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Minimum landing Rate to 11} CPUD( f * n bv o.o505 per cent to 
per cent, from 111 per cent. io.<W8Q per cent. 

Yields- on shorter term sterling Sterling declined sharply tn. 
certificates were flat throughout the end of last wee k, fol- 

the week, with the one-, two- and i 0W i n3 the depressing forecast for 

three-month periods nnisning at «k 6 it.k economy published in -l j » ^ . j , . 

per cent on the previous and social Research quarterly 
| Friday. review. The ponnd touched an 

, There was a marked shortage ail-tlrae low of S2.OI5C-2.0160 on Vm Z from *ao itogi*. u .jUl8-a2t 

Of day^to-day credit in- the Lon- Friday, and also finished at ils the end of th™ 

don money market and the lowest ever closing level against 2 31 per at tne ena ot Ine 8 ls78 ^ 4 — 

authorities bought a large amount the U.S. dollar at S2JJ20Q-2.0210, 


8 140ia-142)2:8 102-144 
■'C69 Ij-70*l> (C70V1> 

, Xe*s»ov‘r'En"'34Il?-43l? S42 Ir-44It 

The pound’s weakness was also ;'£20ie-2Ha) tsai-a2> 

partly because of the strength of OW M*V|Ru.jC41i-j-4gto VOii44lt 
the dollar, which Improved ^ . r (£20>«-4lWj u^i--3) 
against major currencies, follow- | I 

ing Prcsideiit Ford’s decision to .. _ ’ ,« 14 . 14 , *ica 144 

allow federal afd for New York, ■ (Vw'Sos^ mn? 

__ . nov , r , SD»li4Z-4S -5431 j ®S*« 

ciafion since the Washington ~i:.OJi-2lS|) .e20*i-»n»i 

Agreement, as calculated Hy OidS.wrRn* tSSii.'ajL 

Morgan Guaranty of New York. « « ..'*%££!?* •£»!£ 

'$111-114 
1871-74 

previous week. 

Gold fell $23 on the week to 


r 1 tended to decline FOREIGN EXCHANGES 


FIXED INTEREST STOCKS 


hills on Monday. TTie scale of Sterling’s trade-weighted deprecia- 
help on Tuesday and Wednesday tion since the Washington Cur- 
wa» described as exceptionally rency Agreement, as calculated by 
large and this Included very large the Bank of England, also 
lending overnight, at Minimum widened to its worst level at 
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steadily in quiet to moderate 
trading. The krugerrand finished 
at 8140H42} (£69}-70}) in the 
domestic market. 
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FORWARD RATES 

~ | One. month j Three month* 

New rork|095-0^5 c. pm|2.6fl-2.40 c.ptn 
Montreal .[0.30-0.20 0. pmfOJB-O.flB C-pm 
AmBt’dwn Sft.fift c. pm i9-Q r.pm 

t Shore term 
Tdaya.BBtlfa 
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ISSe-lSre 

3*4 -fi 5 4 
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4l B -4l4 
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<ft 4fa 
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, . _ _ Cop’nlurii fflli-6ig ore pm 

Euro-French deposit rats start-term Bt-H per eentj taven days' notice 6W1 per Frankfurt 6-3 rt. pm 

can; ohs mamh SMI per oent.: ttree sunUu 7V71 per ccuLI six months 85je-fi!itt Listen [lfic.nm^KS tuila 

par cent: oire year 8MI per «M. ' . 3LUsa ISto-Uy U» pm • 

: Lfitootanu Eurodollar drposih two ran 8fS per cent.; three years Ml per Oslo - 5-5 ore mn 

rant: four yean 8M5 per cent.: five yean »« per cent Pari a. liia-aij eTum 

The follovias nominal rates were meted far Loadfla dollar certificates of deposit: 5rmkb1n>!*-2 arena 

one month SMI per cent.; three months 69ifi-6Ujs per cenU six auurtha 7Su-r7u Vienna 155-10 aro pm 

per cent.: oqe year Wl- per c tOL Zuririi -JSlt^ie e. ren 

:■ *SitB3 are nominal doable rate*. — 

tfiharMonn rams are cell far sterling. US. dollars and Canadian dollars, and Slx-mauh forward UJL 
two days' oadee far guilders and 6«rtoa francs. pm and H-momh 7J5-7 £S 
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llff-Si c, pm 

lobar 4JMJ0C 
e pm. 

. Hov.28 
«7b 

Stertfag 
Oertificsbes 
of depoette 

baretaok 

Local 

Authority 

deposit* 

local Auth. 

a^geetaMe 

K-UT-ri j 

V°W* 

Ttassce 

House 

deport 

Company 

depodts 

Disooual 

market 

deportti 

Aherawy 

hilU« 

Beak 

bills* 

Pise trade 

bills* 

■Pwntgbt— ■ 
kdsyewadee. 

17 day* *■ 

7 d*y» notion 
Opamonth ™ 
Treottuatha- 

three meutht 
Sfa montha— 
Nine roeciiu. 

Pm year 

Two yranL 

iSBS 

- 10-llfa 

llfa-llfa 
1114-llfa 
HA-llfa 
11^-llfa 
llA-llfa 
11* 11* 
Ufa ll* 
is -I2ie 

llfaTlu, 

U4.IU4 

Ufa 

Ilfa-1112 

■ 

! 121 a -l2ft 
U1( 

II84-III4 

llfa-HU 

llfa-llft 

J.Ift.1114 

llS4.ni! 

1154 -IIIb 

1314*1284 

H84.I214 
11S4 1214 
nr a - 1214 
12 -1214 

12 -12ftl 
»* 

lift 

11-118* 

llfa-llfa 
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... . t Basic discount, t Rates bStoi are for 

Vaines UV for CBZTVOCMS mHHg cODTfiTflblfi franc; plMtng flnatiHal franc 
■SDR » calcDtUBd by tto mtonutlonal gng™ %aafaas 

UDoean Road tn Watodistas. 

OTHER MARKETS 

I I ^ftiotea Kates 

Argaatin* 1 C®-4- 1 06 . 8 j A rgea anal 226-250 


Australia .It J81 1-1 Austria. ... 


57-SU 

w 

2.7-2.S 
12JB-J6. 
S JO-8. 10 
BJ86.S6 
73-78 


FtsUwi -.11 743-7-06 Brazil .... 

Greece i70,875-7i.7T7|C*nada.~ 

ITagKwift 10.17- UL20 Denm*rk . 

Inn. ...... 158-140 France..,.. 

Kuwait.... OJ8B-O.EB9 Gennaoy. 
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Malaysia^&et706J47{l Italy I1610-1WW 

N-Zealeud 1J1B6-T^868 Japan L-.f 810^40 
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Singapore [5JI54M JJ750 ! N orway _. jl1.28-.4fl 
S. AIrita_ T.7448-1.7853 Ponugal- 7040 

ttA— Spain 1 121-124 

Canada—, SsdtzTandSJ5‘li.Bs 

CJ1- ITJS. — ..^2.014-054 

D^JWDts. 88834^» lYugoslaTal S9J1 


1 Based - cm rates moled br specialist 
dealers. Other rates may be quoted else- 
where. 4 Rale given ft the financial 
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Issued m lifts Per cart . — 

issued- lo - - Flmict JJansa hw Pits iwABslitil by tfie nuance nooses ahwiiiIsei 111 per cam- from November i m w m>. AiWtwe'u^.. 
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inniyyK.i aBUmem Vttexs- S with 


rvtUng 
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143A3 ISaiH 14788 144J1 

Jgg -7 g 

167jfi 164.10 
46.78 48.60 
«587j 45.82 


_18L7k 16M 
155^5 159-31 
4R^2 46.85 

46.10 46.041 


ISTSISi.' 15 J, 0 VJr" niiBhS™™ lust 

n „r" n ^7u^5 a cc l L.«?nv ,ho s " taadlfns * niumiliy or 

down properI> 3nd accuruldy the rjgpuQnai insurances both mtnr- 
n h nri(fr H fnnri thp lakc afcount of lhe fact that 

»nri ly hJIi n h^5 a ™. < t d l,fa e r^n U ^n l thS P® rha P s 3* m a0>' ** 5 per CVtU. 

ha . d he P ut hls V* n t0 the nf their customers may not he 
cue ronn. abl*» tn read proposal form ques< 

The problem is of course that tions and therefore may only 
the insurer may then have been partly understand any verbal 
given a distorted picture of the explanation given in the process 
risk he is asked to insure so that of providing the answers, 
he provides cover or charges 
premium not commensurate wiih pp, . , 

the true risk that he is running. 1 nC impact 

■Moreover, the insurer may not . How should insurers and mi^r- 
discover this distortion for soiup mcdiarirs react si this new I v~ 
while, perhaps even until one nr discovered fact uf life and what 
more renewals have taken place impact if any should ihis (art 
and probably only when mfnrnin- have on bmli iho practice and 
tion is provided hy the policy- j aw n f- insurance? It seems 
holder to support a claim that he utterly wrong lu argue that thF 
is making. At this stage the | aw an (l practice should he 
insurer's strict legal position is changed nt meet the deficiencies 
clear, for the law on the non- n f a small percentage nf the 
disclosure of material fact, how- population, whether these arc 
ever innocent and inadvertent, is due lo their own inadequacies or 
of long-standing, and in a great in the failures of Hie educational 
majority of cases it makes no system: hut no dnuhr this will 
difference that someone other .be yet another fact employed in 
than the policyholder himself bas argument by those whn are 
filled in the form, provided that anxious, under the banner of 
the policyholder, in his capacity consumer protection, to attack 
as proposer, originally signed the the fundamentals of nur 
form. commercial life. 

However, it does not follow 

from the fact that the insurer's 
strict legal position is clear that 
the insurer will in every case 
stand on his strict legal rights, 
for much in practice will depend 

« »■ -» i «»»» 
ana _ on its bearing on tne sa&u nacKaaes sold muted an 
particular claim that has been averrac price or G285p per toio cam- 
made. But if the insurer does V* “•i? p at ^ prevtaB sale 
refuse to deal with the claim ££ “SS **** *®*' ”**“ tea 
then the disgruntled policyholder No. of Average 

may turn to the intermediary p WT tato 

who filled up his proposal form CttKdS 
and seek recompense from him. Assam cons. 

Assam Daaars 

Assam Frontier 

* . . , Attaree Kbit. 

At nsk JSr 

Any intermediary who helps a cantu 

proposer to complete his pro- £ont Esratos 

pioai form is to some degree at gffi W”“ 

nsk, the more 60 u he actually ouckwui ...-. 

puts pen to paper on ■ the pro- A® 4 ™ — - 

poser's behalf, for in the event 

of ultimate dispute there is Kenya 

dear written evidence of his tanta !Z 

involvement If the intermediary " 

is an insurance hro^ er » or a New pumtto' ”" - *’"""" 

non-insuntnee professional agent onrsb ; 

such as an accountant or a 
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24.364 

3331 
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solicitor, he may have profes- ^ lZ&Z wja n 

sioiul Indemnity insurance: but Sprins v*n#y ^ 

if not bis personal fortune may itIts4 

o=«er attack. , uS?“S ran - 

The intermediary must clearly stocks at November" 
nse all possible care when help- ton* coauwred wun 57.173 

ing his client In this way: with £ JJS? Caamtei 


BOB 

.65b 

E7b 

RUB 


the great majority of average 
honest citizens the risk is 
negligible. With the Foreigner 
newly arrived on these shores 
difficulties may arise through 
language and custom and the risk 
increases, "but jn most eases the 
foreigner is easily identified and 
great rare taken. - . 

Tn fact the greatest risk to the 
intermediary, and therefore 


4SS8R. wins per, packac*. 
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RATES 

t Atlantic Assurance ... 12 % 
Cannon Assurance 

1 Address shown, cinder um win-. 
Property Bonn table. *™ 
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EUROBONDS 


Nationale- 

Secondary market moves Mgher|Nederianden 

makes third 
U.S. bid 


World Economic Indicators 


RETAIL PRICE INDICES 


BY MARY CAMPBELL 

AFTER a relatively quiet 
Period, new issue volume 
moved up sharply last week. But 
despite some selling, prompted 
by end month factors and 
profit-taking on the dollars rise 
the secondary market in general 
moved higher. 

Early in the week, a S20m. 
issue for the Swedish company 
Granges was announced, with an 
indicated coupon of 93 per cent 

and five year maturity. Within 
two days, the size of the issue, 
for which Warburg’s is lead 

manager, was increased tn S30m. 
Also announced early in the 
week was a $C20m. issue for 
Newfoundland. Maturity here 
is 10 years, indicated coupon 


101 per cent., and lead manager 
Credit Commercial de France. 

Announced in Friday was the 
long expected SC25m. issue for 
the Canadian Pacific group. The 
borrower is Canadian Pacific 
Securities, a subsidiary of 
Canadian Pacific Investments. 
Indicated toupon is 9J per cent. 
— unusually low for a Canadian 
dollar issue — maturity is six 
years, and lead manager Orion 
Bank. 

Two Middle East upked issues 
also came out last week. A 
SSOni. 91 per cent seven-year 
issue for the European Invest- 
ment Bank with Banque Arabc 

et Internationale d'lnvestisse- 

meni as lead manager, marks 


the first occasion on which an I 
EiB issue bas been managed 
solely by an Arab consortium. 

The Japanese shipping 
company Yauiajhita Shinnihan 
Steamship is raising S15m. in 
what is described as an Arab- 
Asian dollar- bond issue. 
Indicated coupon is 94 per cent., 
maturity five years and issue 
price expected at a discount The 
management group, led by Arab _ 
Finance Corp. of Beirut and : 
Daiwa Securities. consists I 
entirely of Middle and Far ; 
Eastern houses. 

The latest issue to be j 
announced on the German mar- 
ket is DM250m- for seven years I 
for the World B+nK. ? 


j Belpurn 


By Michael Van Os j Holland 

AMSTERDAM, Nov. 30. I * nTUn > r 
NATIONALE-Nederlanden. the | u ^ 
large Dutch insurance group, has i 
announced it intends to make its ] 
third acquisition on the U-S. 
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♦ Excluding bonds. 


IND. DIVIDEND YIELD p.e. 
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N.Y. SE ALL COMMON INDEX 

Di-ccmbL-r 31. lflb‘i-50. 
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RISES AND FALLS 
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AMERICAN SE MARKET VALUE 
INDEX 

Suntai: base lOo Aag. SI. 1873. 

W7s’"‘ NotCE Nov36 N«»2S Xi*r3*-.Nnr2l 

Hmli L* 


56.80 h2.il Br.S2 86.44 85.15 84.61 : 84.37 
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STANDARD AND POORS 
U5. STOCK INDICES 
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FRIDAY’S ACTIVE STOCKS 


Change 


Pan Ainer. Air ... 
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Lliw 1370 
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TOKYO NEW SE INDEX 

" 

Base =100 January 4, 1068. 
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INDUSTRIAL INDEX 

Nov. 25 Nov 27 1973 lllrti 1973 Low 
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MONTREAL 


INDUSTRIAL INDEX 
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152.93 1S3 38 SM.0U1J.T1 13».»«2.U 

COMBINED INDEX 

Nor. 26 Nov. 27 1K5 Blab 1«7» Low 

179.9* 150.75 198.00(12/7) 1*8.05 i2/l> 


JOHANNESBURG 

1975 

Nov. 28 Nov. 27 Hlsh Low 
Industrials ... 2U.6 212.0 238.9 183.2 

06.71 fK.li 

Cold 218.2 219.4 379 1 203.9 

i2.11 tlO'9) 

(1855=100.) Source: Rand Daily Mail. 


Beig’m iii 1 105.21 
Donm’k'i' 9S-3« 
France •* 69.8 
Gorin’ y 767.9 

RnlUnill • 9K.4 

Italy w 30.53 
Spain iai 108.34 
Sweden-*- 534.02 
Swuz’rl’d Zi a -2 


1UM9> 11L81 
tl6.‘o) 
9HJ6 
(2 m III 
72.6 
ol*i 
707.9 
$2/111 
lui.6 
ib.ci 
103.96 
•il.72. 
K'o«j If 0.46 
tZ2ii> 
591.90 4AL3I 
J (I2illi 
275.fi I 245. L 
I 1 6/3) 


9050 

69.9 


760.4 

97.1 


82.51 


• tajji 

'■ i2/1j 

i 

(LS/L 

3L70 

I ®D 

i ML} 

1 18/ 1) 
| 85.8 
R, 10 1 

7a« 1 
’ «I7/Iu, 
»LiO 
■1 9/9, 
5I0 j6 

■ (d/li 

! <(»aJ 

• (2-1. 


Indices and base dales (all base values 
TOOir — (ai LeLaao S.E. 31/12/83. lb> 
Copenhagen S.E. I ’1/73. (di Pans Bourse 
1KL ■ ci Comment ante December 1333. 
inAmsteniam In dost rial 1970. <8 1 Milan 
2/t/73. (hi Madrid S.E. 31/12/74. (ki 
Stockholm Industrial 1/1/58. inn Swiss 
Bank Corp 3LT2/SL ■ u) Unavailable. 
<J> Haag Seng Baa it Si/T-'M. ? Straits 
Times 1966. rc) Closed, t Adjusted. 


year. Total investments involved 
amply exceed FIsJ200ni. at cur- 
rent exchange rates. It was 
stated in the Hague that agree- 
ment had been reached in prin- 
ciple with Midwestern United 
Life Insurance Company J 
fMULTC). of- Fort Wayne, i 
Indiana, for a tender offer for I 
at least 67 per cent, of the oul- l Advertiser New? wer tl.55 

standing share capital of MULIC | a „««» Transport : tO.B 7 

at SIB per share in cash, ^i^SSSSSS^T^ V.90 
number of shares in issue js o% er | Alilit .voiv^.. ; t i.n 
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der offer was subject to the 
formal approval of' the two com- 
panies' directors, the respective 
authorities and the usual addi- 
tional study of MULIC data. 

MULIC is a regional company 

mainly operating in the U.S. mid- 5iun» 1.”"!"' 

west. Last year, its premium 
income amounted to nearly 
FIs. 50m.. investment income was 
just over Fls5Sni. and tots? j 
assets stood at Fls.384m. by the J 
end of 1974. 

Nationale. which saw the 
North American life insurance 
market particularly attractive, 
said that MULICs activities 
would ^implement the opera- 
tions of Wisconsin National Life 
Insurance, as far as the geogra- 
nhical spread was concerned. 

That company, which had a pre- 
mium income worth Fls50m. last 
year and an investment income 
of FIs. 13m.. was taken over hy 
Nationalp-Nederlanden at the 
beginning of this year. 


t3.66 

72.85 

12.90 
70.55 
tS.30 
T3.1Z 
T9.35 
t2. 15 
tO.Bt 


1.32 

0.83 

0.47 

11.84 

1.12 

12.10 

1.60 

2.00 

1.20 

3.65 

2.80 

t2.66 

0.32 

i/ri-f. 

2.05 

14.35 

2.08 

0.92 


"iuSiSI BSTT" Nov- S-w. 21" 


Kiri lot.. 

M.UC 

lleurl Bn«.. - 

Marne Xteklea' * 

N'rivr Cvn»'raln.4i... 
UlTIUpK 

Uremwi CflrfmtaUwi 

Peler»vllle - 

t/ueeu«Uin>l Cement. 

gut 

KiMia Ituiiivt rie* — ■ 

?v«n Bn 


TV C- irporanefl 

Thle-rt- 

Th-iuu Nat- Trans - 

Tiwbejv 

Travelnrlfl- — 

Wckylnde Burtnab.... 


10.40 
12.05 
10.96 
H.72 
tO.64 
10.58 

11.40 
10.27 
tl.48 
10.83 
1 1.18 
tl.55 
13.65 
11.80 
11.50 
7 1.77 
W.35 
41.07 


10.40 

12.18 

0.94 

1.65 

0.65 

0.56 

1.40 
0.27 

1.41 
0.73 
1.15 
1.51 

12.60 

2.70 

1.40 

1.75 

0.35 

0.97 


Herald Weekly 
profits drop 

- By James Forth 

SYDNEY. .Nov. SO. 

I THE HERALD and Weekly 

SL Australia's 

oaner television and publishing 
:S. E niror C d .1 I;-6 per CL-nt. 

! decline in profits jn 
1 Th»* directors blamed »bn 
soaring costs lor the drop in 
earnin‘ v s f rom SAII-OIU. to 
?A9 5m. They also indicated that 
cisLs would continue to rise m 
the currcni j»*r. It was pointed 
out that during the mu the 
cost of newsprint rose by |AS3 
a tpnnc and added ah . 0Ut ^f 4 ^; 
to opera lin S costs. In addition, 
an F indusirial dispuie with 
printers seriously affected pro- 
• Suction. Total costs rose by 
I SA17.Sm. for the year. 

1 Group cover prices were in- 
| creased during the year and 
they had an adverse initial 
effect on circulation. Directors 
believed circulation would 
steadily be restored to previous 
10 VC Is* 

The* television subsidiary. 
Herald-Sun TV was affected by 
the changeover to colour 


AUSTRALIA 


Ni-r. 1 


t Seller. 


HONG KONG 


Hung Ki'O* 5 


r Nor. ii A<*r‘ it 


AmHlfiBrnatfel Hubfrer.. — , 



(,'atbar i*cunt7« 

Cliiox Ufiht x P* '7r.fr 

City H- i'-H 

C.r-niup'IIMD Pro^rtl*».. 

t'rv«» llurbiiur Tuanrl 

K. A<U NuMuoti'-n 

Hi in* Kob* A«tvn»(t 

I Hi.ncKDekM hniia/'Dcr-kK 
. HiH 8 K..41K Kkrtric 


tl.20 

14.20 

1.20 

15.60 


11.50 

14.20 

it 1.20 

15.70s! 


Dutch company also, took a 


ance in Keene, New Hampshire Hun+ii*/n intKMtkuo!. 
called Peerless Insurance. Peer-j 
less had a premium income °f i im^c. P»vnic s«jcuriihf« 
Fls.140m. last year and an invest- , Jmim* M^ibe^n. 


ment income of FIs. 7.2m. 

A spokesmen stated that while 
Nations Ic alreadv had opera- 
tions in a number of European 
countries, it was still interested 
in further expansion here. 

Markets like Germany and 
FrancP were very hart to h^k !T;s(iir ,, on(t . 

into however and the Italian wh^-rk M.nieo 

market was not considered par- ! wiweb«k sunt mi* 
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ticnlariv atri^etive. 

Natlonale-Nederlanden renor- 
teri in Sentemher that its fir't- 
half turnover has gone n? 29 
dpt with net profit* ad^ane. 
ing 20.5 per cent to Fls.68.Sm. 
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70Aj 
354, . 
27 

22 1 1 

47-', 

23 *J ' 
221, 
223. 
17i* • 
30- a 
441, . 

IB'S 

45 

SllR . 
23--; , 
191; 1 
21 ! 
6** i 
34ft ; 

25a 1 
20 1 

60 ■«- : 
831, 

73. 
367, 
741, ; 

ZB4± = 
£71? 


531* 

-I", aw C- Jn 


ibi 3 

H7; 


16 ' 

. -367a 

Mt 

l-'UnU. l*nlm.. 

S8>n 

18 V; 


lli;t(<--n K- V 

167 S 

39 k 

41* 

iLoilU) AlkliUU . . 

117a . 


10'* 

IL lndu»tr!«« — 

lb -5 

35'* 

2L*Ja 

'(,,|uil.H) On" 

23 1* 

5> } 

401* 

l*R 

20 

li- Vbnrnuc’nrti 
IN A 

Si* 

30 j. 

5faai 
59 L; 

2U 

('iilnniiuii I’tel.... 

5*a 

041* 

61 

.lojrrai'.l lUmj . 

TO. 4 

19l; 

6-» 

•> ->i,i Inat Am 

107, 

44i; 

321* 

Inland ste-l... 

38 >1 



•l •ml>,i-.!--'ii V.u fc -. 

341* 

9-* 

5j 

luMJ'.v. 

a, 4 


i32-a 

b‘4 

1 timw (li t-.-ii-nn. 

•( ..it.ti'i', l»-i I7--I 

30 •-I 
3'. 

226 Vi 

1571* 

IBM 

226:, 

13'* 

£7 * 

' -nnntiii >n;,'liii- 

27-a 

3CI, 

22 :s 

(nil. Fiex-ut 

83 ’a 



1 > .1 . 

133a 

40 U 

19--1 

lull. 11m ' 

25 : s 


12m 

• hihs'.l 

191? 

13 

6 - ( 

i.,tl. II >i,l:n,5-. 

15 


21.V 

Xnr »i:l Nut l,n». 

25i a 

477, 

307, 

lull. XI 111 A 1 Iifqi 

55A, 

. 100 

9:* 

.* - ni«ii mi- r* INnrr 1 ■- 

lU'-B 

281? 

2Hn 

int:. N ickei 

251* 

- 18. j 

32es 

-Li-ntmt-ntnl knu 

29 

60 1, 

34?* 

Illll. 

56 ia 

1 34 

4il-a 

t n(el I'll . 

6rfS« 

29 

14-** 

ii ti.iH.v re: ... 

22!; 

16'- 

10 

■ '-■m.iiininl TeV. 

12va 

41, 


Inir-lll . . . 

2‘t 

\ 38'* 

10-9 

t .*ii nil liar*. . 

19i* 

54 

12'* 

•l-.un Beri 

22-3 

27’a 


t .-»*«■- lii ' :».. . 

439, 

12=n 

Bij 

,LL Inti-motK-nai 

10 

i 8:. 



:a>* 

43* 

sa 

,J nud "tier. 

34 

1 69i, 


13-6 

6-g 

323. 

23l 8 

14 

6ig 

15 
23 

8l a 
u 
11!, 
597 5 

33 
157a 
114a 

34 
1QJ* 
124a 
111 * 
1Z>, 
144, 
34 

8’* 
25', 
92 
131, 
14 >3 

14 ja 
2 

13 

1«S 

154* 

361, 

17 

5S* 

301. 

40; e 

16 
I6>, 
037, 
29 
ll'l 
4073 
57 

~--a 
53 i. 
» - ■« 
».* 
5ij 

15 
10 
24 1 1 

73=i 

12 

23:* 

73* 

173, 

13 

5 

25>, 


•InfaDB JI»nrri!Ie. 
J.-hnson .luhnx.n' 
Jolm-m C.Huml.- 
J.-OlaniiiacLur g 
Kaincr Alumin'in 
:KaucrInilu,trle* 

baixff Steel 

Kay 

K*niit-oi(t 

Kerr lliflM 

KuMr Walter • 

Klmberiy-Claik.. 

K'l'Vera 

Kiaitcu. 

Krew 

lir^t L'u 

Levi Stramr* 

.Libby Ow. Font..- 

Libbr SIrXeil.. 
U^aerrAUycrsB. 1 

Lillr Kil 

Uttftn liulurt 

Lack brot Alrvra ! 1 1 
Lme Star Indiist. 
Lens I>Io(kI lAg. 

L. uUiana Land...' 

L4irlf.it 

L:ck.v St..r\'» 

t.'ln V.Kingtnun. 

'Mac Mil Inn 

Macy |{. H 

Mlr» Mani.'.er 1. P 

" 

Mamlhun Oil.... 

Man'or 

Manne Ml«1l*iul. 
.Mariiall Field.. 

Slav Dept. Slme 

ML A 

McL.-rr. 

MflVraml 1 

M(-Ii*inn..‘IUViii|-. 

M. <. taw Hill... . 

Mm k 

Memrl Linen.... 

MOM 

Mnm.MliiL-AMtL 

M--i.il mi 



M. .iganJ. P.. .. 

Mh-'i.Ih ' 

Miirj.h "i! 



Aaln-Lle-mlrei .. 
■■Mi M.'Onl L',u ■ 

Vat. Di.i iIIp-k. 

All. N-11 hv iu-l. 
\nn..:i9l circl. 

'!,i»na> 

>1. U 

\..-| tuue Meier.... 
AVw fjoglM ml KI. 1 
New Engum.t Tul 
■ViHgra llnla*!.. 

Nuilir* aba re 

N'.L liiUuslnW..., 
Ni.rlnlkA.WtM era 
Vflb .Vai. 
NlbnMatca Pwr.[ 
Allnra Airline.. 
.V.KHCK iftwcti-..' 

N. irt.in diroin 

Ou'Hlcuval IVlrnl 
1 lylvy Mat her.. 

Hum 1>I boil 

Oiui — . 

Lies Llermior. — ; 

Clvcr'-hi|«tij. ■ 

• ivcn.— LomliiK .. 

1 lu ii» llh:u.iw....i 
IMctb" !»*•■ •• 

.Pa-i UnbrlD" 1 

Flic. Pr.r.i 1.1. ...j 
Pan A i :iW. >rld Air 
Parker Hnnmhii.., 

PifinLentral 

IVna Pirs U ; 

Ktniu-y J.C ■ 

IViiu.L>n Iniid, 1 
!P(«*{ileariTiii'.... • 

Pl-HjIc* Or 1. 

Pc£«l«>. 

■Perkin Kinier 

*'<! 

1*1! >.r 

PLcIf* TV-lgi-.... 
Pliila-Jncliio Elc. 
Philli). nci n-.. 
Pii.iiij-- Pcf:nS*in 
Pick" ic!» Ir.'ci .. 

l‘;Li 11.-. 

Pdiiyy &=»i-„ . 

I 'ii; Mi'ii 

Pi*-,.,.. Ltd A lit 

P..ier-nl 

!’■ I'-mai- l.k-:.. ,. 
Pi 1 *, lujnsirii..... 

I’:- -•*— r lieiiil-ii-.. 
Piii.. A-.-ri . binl. 

Pu.Itiiiui 

Pun-, .. 

P nni'j*Li.r 

■Winlvl n»l» ... 
Itnvul Ancnem. ..! 
liaylbcn 


1975 

High 1 Low 


Stock 


Xnr. 

33 


221 , 

941, 

12-« a 

3U, 

261 , 

B 

T 

301* 

7l»a 

19i B 

36 

33 
417 8 

34 s* 
17r, 
387, 
207, 

7'* 

28M 

57*, 

64, 

81; 

137 e 

156* 

227, 

423* 

167 fl 

12U 

4', 

26 W 

291, 

32 

451* 

287* 

12 1, 

253, 

481, 

707, 

33; 

333* 

154, 

12 », 

79 

15; a 

14 

451, 

741, 

5*v. 

421. 

161* 

39 1 3 
30=.« 
116, 

165, 

103, 

361s 

23A, 

24 

17 

193* 

27 

125, 

12i, 

13 

64T, 

34 

37 
213, 
451, 
221* 

15 
17 t a 
17 
301, 
355* 

101] 
45 
50 A* 
211, 
17‘* 
206, 
5li 
»■ 

194, 

501] 

191; 

6!, 

337, 

71 

254, 
Zb's 
274, 
331; 
14.; 
554; 
531; • 
15 | 
43 

!*. s ; 
3 i: 3 I 
14i* I 
36a, 1 
U*, I 
34*, j 
95 

IB J 

29 L, 1 

IS-a 

561, I 
27:, I 
5iS I 
461; J 


21 
3 1, 
351, 
801, 
24 
60 
241 * 
244* 
85 >, 
391, 

U7* 
52 
381, 
33 3* 
316* 
SU 
51, 
293, 
1161 * 
144, 
187, 
J5 
61* 


103, RCA- 80 

li, ;Ke»dlnj£.. U* 

223* UefHiblic Steel.... 273* 

521, Rerlon ^ 75V, 

145* -HcymiM* Metals.- 22 1 g 
491? HeynoVH K. J. .. 697, 

137 fl iHUrb. II. 31 erred.' 24 
18«, dlorkwed Inter... 1 231, 
461; lEnhine k Raw. 61 
241; jKnyal Dutch. . . 37), 

57 a KumTicv 107 j 

34 lg Safeway Sinn*. .. 43<a 
26t; St. Jue Minerals.. | 34 
195, -S-Regia I*r|«t.....: 35 
243, a-aota Fe 285, 

3 jSaul -Imeat 1 31, 

2 ,SaJ=on ImL ; 37, 

151, i?H-blli' Uretrin^.. 177, 

67;, {MJilumbervvr 1 71 

9 ISC 11 • 1SU 

12'g JS,^<P«|wr : 143, 

83, ScorIJle Jiup. • 113, 

4 S-uihl’r Duo Veil, 5 


1975 

Hi?h | Lnr 


285* I 
891, 1 
795ig . 
7100-i 
7881* ■ 
TB4.14. 
6.74i 


Stock 


Xor. 

28 


10 ;2emtli Radio 247 8 

793, 'Chile 5^1993 89 

95 Pem 5% 1«3 ' t95i, 

99 V ji Trw».55V ! «« 7 lOO T i 

t 80.16 U.S.Tiw».»S !«?■> iB7i« 
77 C.STraaiArtTSfFS; t79 
4.825,0.90 dajs bills, 5.50% 


CANADA 


231; 

ian» 

Sea Container.. 

154e 

37 

25 

i^raffrani? 

29 

24.'* 

131; 

iSearle (M.D.i . ... 

161= 

Vi» • 

48), 

'Senr-t Kn+tnu-k.... 

7148 

38 Sn 

207* 

-rtt.ali-r, 

21 U 

571? 

39 * 

,bl<ell Oil 

481* 

Slog 

HU 

bbellTinns)"<rt... 

296g 

ja-* 

14 

:.-<lKJIHl 

144* 

411; 

23 

Sin male q, 

341* 

i9l ? 

97, 

'si in id icily P,:.... 

151, 

17 

9J« 

Shuicr 

101, 

5U 

1 


3 

151* 

73b 

|s<nith,lOTi-n 

97, 

21i* 

17 

'Southern Cal. Ed 

19lg 

14:* 

8)* 



591* 

41L 

■'ftlto. -Vet. He*.... 

47i« 

317* 

25a, iMnnhern Pacific. 

887, 

56+( 

40 

.S0111 hern Bml wad 51 


291; 

13 

483* 

39i-> 

325, 

52 


15*4 

67, 


Soiithlamj 

S(Trry Hutcb.. 


224, 

97, 


253, Sfivrn' Rand.......t 483* 

26i, ‘Standard BrandsJ 36L 
221, .Pid.OUCallfurnia' 284, 


84 

497a 

Std. Oil Uliin : 

70 

86 

44 

'StnulT Chemical..! 

80 

25'; 

155, 

Sterling Drux>--- 

20 1, 

42 

19 

Studebnker 

391; 

371; 

2Bi, 

'Sun Oil • 

29 5*1 

26 

12)8 

Son it rand , 

16 

44 >* 

29 

Syntex 

34 i. 

501* 

llw: 

lamlf ; 

46ag 

8*. 

4)8 

TtvJjniceJor. . 

J»U 

451* 

Ibi, 

Teh tr»n in.. 

451, 

23i, 

9'; 

'lelelvne 

91*, 

8*1 

•2 

Trier ! 

2 

267, 

211= 

iTenne+o 

265, 

201; 

13a, 

,Te«*ii' Petroleum. 

14i* 

28U 

21i, 

•Tr-wcn 

34 

361* 

23 7, 

Tesasjrull. 

301* 

1166, 

61 

T Erxm« ln*trn- 

941; 

247, 

164, 

Texas C'filiile, ...’ 

22 

01L* 

24)* 

iTtnie — ; 

601, 

19tg 

101, 

.Time* Mirror ! 

19 >8 

4Zl* 

245* 

(TmikUi ', 

40 J, 

29U 

131; 

Trane 1 

20 n 

10 

6 

;Trau*nmer1r* 1 

81? 

3913 

Z4l* 

Trans luicu ' 

29 

19 

19), 

'Transway Int'rnl 

17 1, 

161* 

6 

.1 ran* AWirUl Air.' 

7 

231, 

191, 

Trn, elers 

ass* 

221* 

16 

Trt Coiutuenial.. 

19U 

27), 

l*t 4 

T.H.W 

257, 

16 

5‘a 

20i!i LeuiurrF,>.T 

IZ'H 

26-i, 

13), 

L .\L 

26 

24s 

17 

LAItCM 

20*1 

14 J, 

10U 

■Li.l 

1-3), 


! II 


173, 
3' 
051, 

luia 

62>b 


St 
171- 
S3 
S ; d 
40 U 


L ».■!•... 

.1 mlciT I.r J 

Cnllo.-i kf 

rillmi Usn<iir|i ., 


9<« 

321, 

461, 

64* 



Sr a 

L nl-.'n Ci-unnvr.-e 

61* 


32), 

;l iij.. 11 in| «.4«ii ..., 

43<b 

801; ■ 

62 

Cm... 11 Pa, -in,.- | 

743* 

31* 

133 

|lui,.naiaeni«_...i 

1*8 

9i* ; 

6* 

I'Diivval 

8i s 

i 

31, 

-Cmietl Brands.... 

5 

®' 4 1 

6 

l-nited C/irn • 

7S, 

E5)b - 

15a, 

L m. Baneori, 1 

191; 

2H* , 

141* 

L.-?.Gyp*i,m j 

17 

sa* . 

21? 

l s. Imluame:... 

3'b 


vm 

1 !j. Shoes 

19 

69 1 1 

3a r* 

If. si eel 

633n 

61-* 1 

3 1 1* 

L. Td-utwlocie*... 

so 


12 

•I SM . 

lfl»* 

"■1 

391, 

Luili luCl 

46 

35 ig - 

17 

Ll Indnttrial.. . : 

19 

14 ! 

101; 

\ Ir^luia Klp-t 

131? 

' 

IO 

WnifiTV+ii ' 

13 

2ii 

8U 

tlareer-Cunimn..' 

1SI* 

3d 1 

25 

•Warner, l^nibertl 

36>* 

201, 

12 

)'■ cils-Fariio 

151; 

27 

15m 

Menrtn Baoinq* 

18ir 



Be»t era X ,\nii-r. 

141* 

17i, 

9'j 

BTcstcni 1‘muii... 

171* 

19 )» 

9** 

■ H eatiu^li e Klee.. 

131? 

321, ■ 

19<* 

-Nyestnn.*i 

29** 

42); 

275, 

Meiertiamer . ... 

361, 

2S>? 

16 U 

Wiiiniud 

27 

24 s 

8)* 

Blilte L'-jiis I n«J‘ 

215, 

375, 

241. 

!" llliauin C», ..... 

251* 

39 

22'a 

Wiyromin Eieii... 

27an 

V2* : 

93, 

Ui.tluv.rth 

225b 

3* I 

11* 

.tVylv 

5 

86U ! 

497, 

'XerDT- 

BO 

36)a i 

121, 

;VC81»ta | 

121, 


4.30 • 
111* 

64, 

264* 

301, 

22 ■ 
177, ; 

46 1; 

11 

471* • 
I.S1 . 
17S, . 

147, , 

15 , 

71* . 
283, J 
U7, . 
4.95 : 

IT* 1 

171; j 
171* 

441, 

3.10! 

75, j 

IDS* 

361* 

281, 

2 JO 
164* 

94, 

4.70 
641, 

56Ir 
371, 

27 
243* 

23 

*;%! 

82 

12 i 
c3 , 
2.35 
71* | 

313* ! 

51 

an, : 

20 ; 

Sn U ' 

20 . 

514* 1 
30 I 
183, I 
101, ! 
293* | 

134, I 
81, 

71. I 
25i* j 
ZO'a 
5U; : 

53 : 

39 1; . 

Wig . 

31a* : 
0.36 
12 S* 

1.04 ; 

0.87 : 

28 : 

2.0 1 
I7i, ; 

154, I 

8>a 
0.37 
214 b ! 

10 
183* 

5.25 
254, 

8 

A4U 
0.75 
363* I 
25i, « 

37 i* . 

174* : 

84* 

14 

873 ■ 

Bob 

51-* 

1.50 
6J* 

35 
461, 

Ilia 
11 

2ii s : 

83* 

147* 

433, i 
23 ■ 

20 op • 

a Aiftdl. 
n Sew siocir. 


2.03 I VM-eyGeti. Pmp.l 

Bi, * Ibiribi Paper 

3.10 .V^niisi Eagle ; 

19 LMcwaAluaiinlurai 

84a, -AlKcoiaSieel | 

104, i.Aabestos— : : 

12lg 'Bank llr. nt real..., 

34 -Bank Xnra Sid is, 

4.35 Basii-Keenurcfci... 

404* ;Bell Teleplioae™ 

0.68 Foci* — 

94, Bow Valley Inds4 

8 :BP Canada -! 

93, Drarcan.. — 

3.80-Brinoi 

22 .Calgary Power.... 

8 [Canada Cement -j 
2.40 CanadaX/WLand. 

2U, ‘CanlmpUnkCoro' 

17U 'Canada inilu*....^ 

13 Van. Pactlie 1 

121, Cau. Pactlie Inv._ 

2 1 .tan. Super mi.... 

1.9 8- Carling O'Keefe.. 

3-30 (Cawdar .Vb»lu»„] 

43, -Chieftan Dot 1 

25 U jCumlnco -I 

22U Cons. Bathurst ...| 

1.45 .Con. TesJtUe M. . 

113* 'Consumer Has..,. 

64* : On*taln Rich | 

1.90 jDecca Rewnircofc.: 

36 LDenlann Mines...) 

31 jDitine Mines | 

171, .Home Fitr«lmflv 
153, D.jinuiL"o Bridge- 
175, IVuulsr 

17 Dii(nnt.— - 

25 Fulcon gn Nickel. 

1.26 FLn. Lnlletivn.. 

55 Ford .'.iritor Cau.. 

6 Li iiiitYell'n Uuiie 
25<g Onli 'Hi CaiMrln.. 

1.44 Huml.rn I.hii 

3.20 Hawker &H.Cnn. 

221? H- ill inner 

171, Heme till •A*, 

13 ig tli.iis4in liar Hue. 

Ilia Hu-t«««n Unj- 

18 Hii.Jnun Ull A Las 

167, . I.A.C 

23i, 'liu**.'i> 

22l, IinjTrialOit 

93, |In'Jal .1 

6l« ; Inland Net. Cra*! 

20l? jlnienint’l Xu-kell 
l lag Ilni'pr’vPipe Doe 
65, ! Lad rra'r Fin .Corp 
43, ; Libia w Com. *U".i 4.80 
17 Uc'mili'ni BincJi 181* 
15«2 Mi.wv Per|>iiSL-a 20 
89*2 lilclntvn; Porpnc 36 
Jrt “- Mi ->re Corpri. 493, 
X»randa Mines... 311* 
Sifsa Energy...: 101* 
Ntli'n. Kleetru-...- £44, 
Nthn.HimelkeU 0.13 
'Nuilirc dll i fie-;. Hi* 
Oakw..M Petr'lni' 0.70 


407a 

291, 

51, 

16U 

0.06 

9 

0.61 


3.30 
9 

3.10 

au« 

251, 

1203* 

166a 

43** 

8>, 

437, 

1.00 

161, 

11 ** 

11U 

Can. 

277, 

91, 

4.70 
261 ; 
20 
141, 
15S, 
44 

2.70 
61* 

8 

337* 

264, 

1.45 

1212 

74, 

3.90 

604, 

32>2 

364* 

261; 

191, 

1181; 

29 

1.30 
i78 ' 

16 

263* 
1.95 
6»a 
29 
29 1 8 
171, 
163, 
t36 
187, 
27 lg 
243* 
11L 

83, 

2S5a 
12i, 
16 5 b 


0.5O 

131, 


Pa'-Ulv Cupper M.: 0.53 
PwifirPcrnileum! 27 ir 
l.GU jiArgci PcU’dwim..! ,1.40 

8 Phu. Can. Pet 1 I'm! 163, 

9 Pul iu-j 1 t9i; 

13.4S Peuples Depc-S — . t3.45 
0.16 1 Place OesA OtL..| 0.33 
14li Plncer Deeel irpratj 201* 

7ig IPowerCurporat'a} Bl, 

131, (Price -J 131, 

1.06 1 WuetKC Sturgeon.. 1.06 

103* 1 danger OU ! 134, 

4.03 jRee-i Shaw ! 4^0 

181; Uio .Uei'Kl 28'* 

0.26 !l.'/),yal Agassiz- M,| 0.29 

25 jKtiyaJ BL. ■>! Can.' 311? 

183* 'Ruyal Trust ; 205, 

35 ig Seagrams , ZBt, 

12 (Snell Canada .... ; 15** 

5>* shtmuG. Mina 5>* 

43, aiebensO. 0 103* 

.63s .Slnildi'n 7lj 

4*i ^lal-ir Walker 0.. 7 >g 

26 Steel vi Cunada... 27U 
0.93 3(eep Iftwk tma..; 2.46 
3.15 buiiulu^dale Oils 58* 
241; 1 cm ao 1 Carauia... t28Js 
315? f-ji'iitvDoni. Bk. 4l3i, 

8U IlwpsChiiPipvW 11 
91, liens M.nmC Oil.- 9 >b 

12?, rn/*. ilSt, 

6*; t/llli-U GB0 77g 

As* Vniu-d Currai'BT. tlHa 
265, 'Uniker Hiram....: 294* 
181, (West Coast 'Irani! 22 J, 

lflt* Wmern lie. lBi* 

Assented, t Bid. S Traded. 


SINGAPORE STOCKS 


Nor. 23 


XW. 2 3 


lodnscmls : 

Boris 

B.'ii -tetuiBhd 
B>jusicndco... 

Uuntop. ... ' 

Kn*« 

Fraser Vcuci- 

Haw FWr 

Hume lad.... 

Inciicape 

Jardine 1 

Malay Birrs. 

Malar Cenit.' 

Mai. Tobacco *3-24 
Metal Bp*.., ' 5.4* 
iK'si liio_Bli, - 7.Fi) 
Pan Electri*.-. IJJ 
RuuiLMint.... *1.67 

Holliman 

.Shell 

^line Darby.. 
CuMBt linage. 

Sira it* 

Sira lea limea 
1 (175 1 Lr«(. 


•\.a> 

2.94 

■1.48 

4J2 

eurp 

1^4 

1.65 

SJ 3 

5.40 

2.50 


;2.j6 

2.U6 

3.14 

2.92 

•2.92 

2^0 


--■i rails trad e -4^2 
!Teiru-nes"nc 
Times Pub. 

Bcrtiad 
1‘. Enel in* re! 

C. Overs. BL 

.IVnarne - ; 

'Tractor 

ji liemical 

iWiiPm Jacks. 

IHubbers 

:Bstu Lfntanc 
Uiml'pEststi’ 
:Kem,«s - 


5.30 

J^-3 

5.54 

1.64 

5.10 

4.42 

1.5o 

:l.ot 

;1.70 

•2.19 


Tins 

lAusunl. Am. — 

; Berjuntai *10.40 

Kami jar ' 5£ 4gj 

Kramai 

lliudul 

lawrer Perak. 

Pet* line Tin.. 
Mingci "‘ay-; 

T.'uekKiffar. 


0.65 

11.53 

*3.W2 


•Bid. t Buyer. ; Seller. 


l.G. INDEX 

GOLD 137-140 


JOHANNESBURG 

MINES 

November .'t 

Afield American Corpn. .. 
Charter Coiu"l«dated .. • 

East Drtrtontein 

Bhburc 

Harmony 

Kmrosk — - - 

Klooi ... - 

Hoieictersrust PH in am . 

SOlWAVMl 

Gold Fwlda SA 

Union Corpor*i:on ..... .. 

De Beers Dvlerrod 

BlTvoonmzicht 

Knx- State Gcduld 

PTestdcni Brand 

Rtvsidcnf Stcj'n «... 

Snilontcin 

K’eDtom 

West Dncfonicm 

Western Hnldlncs 

Western Deep 

INDUSTRIALS 
African F.Tplcrs. and Chem. 
Anvlo-Anier. indiunral ... 

Barlow Hand 

CNA Invcsnncnre 

Currie Finance 

Dc peers Indostn*! 

Glen Anil Derelnpineot ... 

Grcat'-rruans Stores 

HuIellS 

LTA 

Neasual - — 

OK Bazaars 

Oeen&tonc Investments ... 

Premier MIUlnK 

Pretoria Curtein 

Prot.-a Hold lb f* 

Band Mines ProDcrucs ... 

Rembrandt Group 

Reynold’s Bros. 

Saxe Uoldlnss 

SAPPl 

Sorec 

SA Breweries 

SA Distilleries and Wines 
Tutor Oats and Natl. Mill. 

U DlSCC 


Rand 
4.«i 
2 12 
in.io 

2 4S 

a ta 

4M 

7 sn 
1.5PM 
7. HI 
27 75 
ASH 
A 35 
7.K5 
24.5B 
Cli'3 
112.00 
•2 .ffl 

3. R0 
42.75 

r*u.M 

1S.55 

7.00 

S.23 

a» 

2.70 

n^4 

ti.se 

1.115 

4. ‘JO 

2.7.1 

1..M) 

7.05 

MLni 


+or— 
-u.m 
— 0.0.1 
-0J30 
-8.B3 
— 0.1S 
-0.1D 

—0.03 
— lljM 
-0.25 
-0.05 
—0.03 
-0.05 
-0.73 
-1.00 
-UJ15 
-0.05 

•*■0.30 

-J.W 

+QJ15 


—0.05 

4-0.03 


4 0.01 
-t-0.05 


+ 0.10 

-0.03 


irmw Ainu rails 

Arinin iilcBri^bi<>n(>n| JOr 
Aitlol M*J*-. Tti1c. IndunSl 

Amr*4 Kpl'tranea 

Anpi4 

.(■*«. Mtueralv... 

Aw«. E*ul|> rtiwr SI 

Aim!. I'nn tiuliiidrx-*. 

AimI. h'nuHilalinfl fnvm.. 

A11H. t til A lima 

Blue Metal In. I 

Ifc'iifiaiD vi lip t 'I’lfi-r 

Breken Hill Preie:ctaty._ 

HH. bomb.. 

Caritun linttrsl llrewrrr.. 

G. J, (. ole*. ........ 

CSli iSt) I 

C.nw. Ci'M'l IK Ills Auni^. 

Cnsualnt-r iS Li.. — * 

L'on/iiK' iiintuitn .^,.1 

Ccwlaia Aunt rail* iSc\..^..j 
Diintnp Uiriitt-r iStl „ j 

KsttiR ; 

EMipt S mith tir-Ut M i8D_.. 
E5’. Indiivtni.. I 

v. a r. (j.-.-i I 

tilt*. Prepvrtv IniM.. ' 

iiv'ilm ; 

llail'i'ralev 

HiniAer : 

l.i .1. Ais?l rails 1 

l.l.t*. HtMifin*-*. * 

Inlfl.l. | 

Jminpp Industrie*.- 

.It'livi. tlhivl.lv. 1 

Mi l* In Fxplriratinn 

31 1 71 Ifpltiinc*. 

Mver Lni|iuniim 

Ni-wm • 

Xietidira InienutHoaBl | 

N.sili Bmtru Hill : 

Oaktiriil);.- 

Oil iraivfa. | 

Putut-t-r linCMf j 

Kn'UlWI Lid in an 

HA . Slciph j 

Mmtlilantl Mining ' 

Meeks A Hohilnsa 

Tiaifb i?1i 

\Valtnns - 1 

AViwtrnl M imnR ibO ccnu'j 
7Vit.|wcrrli . 


10.72 

11.00 L£i 

Ik 90 

tD.hS 

twr 

i8.6u r** 
10.64 *Sl 
ri.5s Cg 
m.82 pw* 

V\U , Jj 

aw ijs 

:0.92 

SS' s 

:S? % 

i«.» 
rii.43 
11.63 
12^0 ® 
:0.9s 
'LAO S4ji 

fJ.43 ^ 

iijrrr* 
td.os ^ 
tu.73 qg 
tun r*R 
to.t4 :J5u 

12.10 jS 

11- 42 PS 

*M2 

11.00 
;w.40 ; - 
71.40 

ti.us ir; 

tO.37 4a 

12- 03 . T 
’2-08 Ulii 
t L37 
10.60 ^ 
1L46 
tO.79 
TO-27 

11.01 
12.60 
10.46 
tO.32 

13.00 

7 UK) 

1L16 

:a 1? 


2* 

■u 

-*a 

Mfi 

HU 

rCoj 


CANADIAN WEEKLY 


ajsw.ai 


LIST 

Stivli 

Noe. 23 




1281; 

105a 




19iii 

17 

319, 

17 

Cpii. j Vi 111. M»rf 

C.m. 1 ill i--t mi-til FiiikI... 
Cm. I'm-, lilt*, l i'. IT A. 


2.75 

l uniat Inn-- 

4.30 

1 r. 'Ml rl'i-h Inn. — 

241, 

L',-111. Mur,K la>l — .- 



in, 
i-Sfl 

tiul 
in, 

■4» 
IS 

TO, 

f 90 

<14 

M'« 

I UO'h 

Ihtiii. Te.xl itrv 1 it .} B-'* I 01. 

Fia-erC/i. 14*1 16>? I flfil, 

Vretn-s fa-l ' 0.11 { 0.11, 

Lin’d t. IjikiT. P»t--r. ; 21 M j t3l^ 

lliiikv Oil Canada. , 181, | Igj, 

Kikmbr Cini»-r ilO.M^IOJVk, 




Lai hi 1 Jolm I *6 

*8 

2JtJ 

Li! 

-.23 

+0.H3 

Nat. lime A Chi-mi>.*al. 

N. I'ninoluiH ('ll* 

Oakninnl IVt 

..! 4.4S 

4.70 

0.70 

14.75 

445 

0.70 



Pan (Vi-all Oil 

...1 19 

s 

MU. 

tKh* 

m 

1.18 



1.S3 

4-0.02 


...1 18 


— 0.02 


1 3.95 

3.1s 

L1R 



14*, 

Mi, 

«8l 

iso 


ti'isirm Pi rail a P‘i .... 

J 5.00 


1.04 


r Bid. C Asked. 


GERMANY ♦ 


Noc. 28 


! Pri**» 
! Dm. 


, + or ■ LHv. Yld. 

; — \ % 1 f 


90 +2 1 - I - 
481 +2.5 • *17 I 1.8 
234.5 +4.8 • 14 1 2.7 
153-3 + 1.4' 17 1 - 


AJi.li —! 

Allianz Versicb.J 

B.M.W. 

MAaP ■ 

Bayer. — 

Bayer Hypo ; 

Uayer. V ereinsbk- 
Uonimerzbaiik — I 
IcntL Gummi — ! 

Daimler ■ 

UeguMa- 

Uemae ; 

Deutsche Uank_.i 

Drefflner 

Dyekobot Zem7| 

?uteJiaffnuns | 

da,A|: LJovu 1 

Harped ertDM lOCr 181 +7 

Hoecbau ; 148. l! +0.7 ' 

Hocwb te — 67.3 +0.4 

KaJi Ml* 'DMa//.; 119 -2 I 

Kareladl... ; 447 ,+ 1 I 

Kautbuf. 

kleecknenDM IOC; 

Kluck Humboll—l 
Krupp Prt D31K> 1 
■xondeotzedil Bk| 

Linde-te-.. .....j 

Lo wen) 1 ran U .71 Uk] 

LutUnuna 

ALA.N. 

M’eMuann DM ICC 
lletaige’laeban...! 

Munch. Kuckcera 
Nedcartn&nn I 




2.1 

3.5 


IU9 + 1 
334 +9 
351 +4 
21B*r + l^ 

93 +1.2 
553.5 +0.a 
260.7 -0.3 

191 -a i - 1 - 

357 +1-9)20,2.9 

261.5 +0.5 ! 18; 3.5 
173 -3.6 1 10 j 2.9 

199 | _.| 14 : 3.5 

130 | _.|*12 . 4.6 

8 ; 4.4 
16 • 6.1 
10 ; 8.B 
8 

40 ' 


Cnnisra* DM 100.1 
Kbetu Wert Bed. [ 

acbeting 1 

Memena ——..I 

audzudser — 

rbywea — i 

VVrdn AWert Bk) 

PARIS 


fe75.5,— 0.3 
1 14 .-1 I 
176.5:— 1 
134 (-4 1 

339 | 

229.5- 

2. 130 l _ | 

64^ -0.9 - 
174 1—2 1 

304.8 +2.3 j 
642 1—3 • 

594 ,+3 1 
110 +1.5 1 

145 +3.61 

142.2 -0.3 
384 , + 2 


20 


10 
Id 
la 
4U 
4 
12 
14 
12 
18 
b 
7 
16 
i SO 

289 ’+2 | 16 
278 -1.2 1 19 
9B.5 *- 1.1 1 14 
331 ! + l 


2.2 

5.7 
5.2 

1.7 

7.5 

2.6 
3.5 
0.& 
3.1 

3.5 

4.6 


1.5 

2.7 

4.8 

3.6 

2.6 
2.4 
5.2 
7.1 

18 | 2.7 


Nor. S8 


Pnce 

Fra. 


1+ « 


- Du. j till 


Air Liquide 362. 5i + 1.5 

Aquitaine — .... 357.5- +3^ 

B^btn.._ 11S j+7 

8.9JE. Uerraia.... 996 +6 

(Jerratanr ....]1^94 j + 26 

Chariteure Ueuni-i 184 +3 

Citroen 46.91+0.4 

Fr. Pvt roles 128.1 ,- 23 

Cie Uancaire | 482 ~8 

C.G.E 

Credit CoroFr'ncef 

Credit Ponder 

Deoain N.B._ 

■a*. LafBMrte 
Hen. Oa.-MentBle. 

I metai 

Laianie ; 

L’Ureui 1 

Uaebiue Bull 

Mlcbeim - B" 

Miict Hennessey .1 

Itinlft.. ( 

IV-biney j 

Peugeut .Fr». iU). 1 

PnuM ' 

HniiieniF+ — 1 

iCtrtoulc 

Rti"ne Houle uc i 

■nor s..\ 

Saint l.obaJn ^.... ; 

source Perrier 

due*. 

rbomron Bran>-tt 
L'timir 

BRUSSELS/LUXEMBOURG 


] lo.a, 4.6 
62.a. 6.4 

• 1 1 .u3- 9.5 
I 37 J. 6.3 
; 37 2.9 

| Ib^ I B.1 

' ?6.6'12.4 
j 12 : d.S 
123.8 7.8 
10.3) 6.8 
27 7.8 

10./9|l2.1 
7.3; 3.1 
Cl 3.4 
4.5 5.2 
16! 8-0 
13.& l.a 



Sor. 28 


Pnce 

Pr- 


I Dir. I 

4 - or Fra. ukl. 
— Net 1 i 


Arhed ^.870 j + 160U9«J j - 

Uanqtiede Krux..il.e60 1 — 1 — 

dekaert -B’ il.930 ! + 5 103 1 6.4 

drua. Lambert 'L826 |+35 110 ' 5.7 

O.B.K. Uenieni ...|2 t 2 JO 1 IsO I 6.8 

LMtcnli 932 8 llbts ,16.0 

2,150 - — 10 1 Lo 1 7.4 

ticcrrebd ,3.360 10 |40J j b.3 

PsbcKiue Nai ,1.B60 . + 70 ! — ! — 

^i.U. lnno-Uui,.. ( l.8a5 +10 Lo j 1 /.1 

jutoeai. Kncti 3.610 ,^-lC ,160 | 6.C 

rlcLul+n 1,800 ,*-50 . jUO j 7 JS 

ui« <wite.te ‘,180 
K i« l itl <anli. M ...... ^,8 1 0 

L* iiu,va*u- Bel re.. 15.030 
Pet(uBna.te..__..|5,090 
Pbrau Gessen _. 1, 190 1 + 30 | 73 

Flea* Frank! ..[5.760 !+60 530 

3nc.Oeoerale 2.670 +10 175 

■we. Gen. Banque 2,945 +5 176 

»/Bn* .5.275 —IS 195 

xiltny -A' : 2.673 —38 |lb& 

traaian Hlec. ,2.845 1—50 -ISO 

,8.760 + 6 '179 

lln. Min, . 1,'Luib 11.296 -2 ,93 

Vlelle Mantasoe .14.145 1-76 !st»0 
Waron Uta. 720 ;+ 12 ; 36 


12S 
; + yy ,343 
1—60 Idas 
;+'10 !17y 


: + 10 
90 


MILAN 


J Pnce ! |D*v. j !«■«. 

Xm.jS | Lire \ — -Lre 1 


Alitalia Pnv 

A NIC- 

Aii-*',ma A-u-... 

Besroxi 

Kmla. 

Hurgo 

Cantrail 

CIO A .... 

Cuctmni 

Lhtlmme — 

Krt® 

Fist 

Dn Priv 

Fmstder 

.eoerali 

I FI Pnr 

Inre-l B ... 

Italvementi 

Iuiril. 

IraHMcr 

La Centrale ...... 

Marvlll breole... 

Ueitict«nca 

M.imtation Pnr_ 
Mi-uieriiwMt 

ILeia 

Olivetti Pnv.... 
Pirelli A C ..... 

Pirelli SpA 

UAa 

Uinaacenti 

liiuntaiicn. ...... .. 

a.A.K.F.A 

a.l.b.T. 

ama V iserata .... 
ns-, lien, luinurf 


„ 805 +5 1 - 1 - 

775 : + 20 ! nO ; 7.7 
.4.010 + 60 1130 1 3.2 
,11.239 '+51 70 ■ 5.7 

,3.540 '+40 150 ( 5.9 
11.350 ,+ Z80!20O , 1 2 
7.501 1+131I200 ; 2.7 
!l.29U +10 | - - 

4.310 - 190,250 | 5.8 

a.75 ‘+10 J 50 '1 1.3 
12.620 ' + 80 '■ — - 
,1.335 , + 36 1 100 | 7.5 
,1 863 1+7 100 ! 1.2 

; 279 ,-6 ! 40 |I4.3 
43.195 + 755 500 11.4 
. *.575 +46 1 — — 

. V. 300 +70 (140 1 - 
. 21.430 +630360 1.7 

630 i+45 ! 40 
.400 +7 60 

. 0.825+ 227 400 
.516.25+6.26 — ; — 
68.90ir+ll00 1.ll» 1.6 
. 1.465 + 60 120,8.1 
. 510 -2 53 ■ 6.5 

.. 1.320 +5 

. 995 -25 70 7.0 

. 1.420 + 10 y5 j 6.7 

., 820 -9 ' bO , b.l 

. 72,900 + raw sou r o.s 

.• as +2 . — . — 

. 2.350 + 10 
. 5.615+35 
. 1.400 +59 

. 1.646 + 34 

.■ 179 -5 


AMSTERDAM 

t Tried } +w1 

Nov. W ! Kis. — 


6.3 ! 
‘ 5} 
4.6 


200 I 3.5 
.160 1 1.1 
72 . 4.4 


SWITZERLAND • 


Sr-r. £3 

! Price 
! Pra. 

i + or 

■- lire. 
7 +* 

■ 41 

I'M. 

i 

Aluminium 

: 890 

' + 40 

j 12 

6.1 


. o3S 




UllO -A- 

1.470 

!+30 

! 10 

3.4 

L-TIt-Geicr 

-1.640 

1-10 

, 22 

1.3 

Do. Dik Part.. 

.1.140 

: + 5 

‘ 22 

1.0 

1++ Du. Key... 

cSO 

+ 4 

. 22 

3.4 

Cii«11t ouir«e 

'3.000 



1 I® 

3.7 

Flscnei ■Cie.ir*... 

1 C40 

i-10 


— 

li u.l.Ma* Jei.Fl tl.140 
HoOmnp LaKnehe' IDS. 730 

1 

! 14 




■ HOB) 1.1 

Interinori U 

.2.660 

+ 35 

UU 

J 4.0 

LauJurfi yrbiF A«. 

465 

:+5 

12 

b.2 


3,315 

,1.610 

+25 

!a7BJ 

1 2.3 

Do. Keg. 
sninliw (P25J1 

L— 

-a/ti.b 

4.7 

.4,700 

+60 

( 2b 

1.4 




7.0 

Sue. 1 me. Pirelli.. 



14 

9.4 




6.9 

swis? Hank Uorp 

; 471 

+ 1 

< 10 

1.7 

b. ..bani-ni Switr 

13.315 

-5 

i 20 

5.0 

Winterthur 

1,800 

+ 10 

j 30 

1.7 

/.urirl. In ... 

9.660 

—25 

40 

2.1 

STOCKHOLM 





Sot. 23 

Price - 

Kronur. 


DlrTTld. 
Kr. | 4 

\11nLttvwi- Ub.ro.' 

153 

—2 

0 

3.3 

\»ex,KriUi 

117 

-^1 

b 

42 

Allan CapD*K.&?i 

181 

+ 2 

6.5 

9 

3.0 

4.7 





a80 



3.0 


345 


11 

4.5 

Eleetrolun 'U'.. 

125 

+2 

4.6 

s.7 





3.1 


200 


8 



119 


11 

9.2 

Haadleabaukea... 

217 

+ 3 

14 

6.5 

Marabou — ....... 

180 


8 

4.4 

Mu Ocfa Domnjo.. 

808 

+ 3 

9 

4.3 



+ 1 

7 



248 


3.3 

S.K.K 'IF Kr 00.. 

131 

+ 8 

5.6 

4.2 

skanit EnrtriMa.. 

199 

+ 1 

14 

7.0 

r.nriKHk -U’ K16O 

87.5. + 0.5 

5 

5.7 



+ 2 



nivn 1K1+111 

142 1+1 

6 

4.3 

TOKYO 1 

S v 

.•Pure 

V« 

+ ur 

* 

1*1-1 | 






-J1H.ID 

280 

+ 10 

12 


Uni ,\|(<|on Prim 
, J uji Pb.nu 1 urn.. 

513 



* 8 
18 

419 

+ 6 

la 

dl-aclu — 

175 

— 1 

12 

2.9 

ddihi* Union 

613 

-13 

18 

1 6 

C II oh 

376 

+ 1 

12 

1 6 

J&IAH AiriiDev. M . 

1.500 


a 

2.7 

hauaai Klecl. Pw. 

668 

+3 

8 

e.o 

kianaxau 

386 

-10 

IB 

2.3 

Kulajta. _J 

Maiauablta Ind— 

688 

+ 8 
+ 4 

16 

20 

2.3 

1.7 

UitMibifbi Bank. 

314 

-2 

12 

1.6 

Mitremibi Heavy 

131 1-1 

12 

4.6 

Mllauhbbl Uorp.. 

44 6 

+ 1 

15 

16 

ilitom t . 

476 

-7 

14 

1.5 


Ahold (KiAb ' 100.6' + 1.5 

Akm 1 Fibril I 40.1, +U.4 

Ale+ni UnkiFl.luti 326.5 +5.5 
AMbV (Pi.ltfi.. J 5b.il + 0.3 
Airifn Bank 74.8; + 1.3 

lanBcrkelatPIJA: 119 +1 

lUjciikol iPLilh.J 90.11+0.1 
UtkaWt^iin.KI.U; 114 j— 0.5 
Butmn-TouvrodeJ 70 1+2.3 
KIhcv.m ,FiJaJ|....; 505 ; + 10 
BuntaN.V. Bcaierl 122 +1.8 

Kuf’CamTrt Kl.lCi 66.5 

>. let Uituule PUCI 64.8 -0.2 
Hcinekvu ; 167.5 +6.8 
Hein in Hlils.iFMCj 41.S-Q.2 

II.HIanil Fund j 675 j + 10 

Hi ■-’■{OVt'DB I Ft iiA.i 58.4! + 1.9 
H'uieDuuiclaaFilrj 22 |+L5, 
I.H.L. Hidlaod... 1 34 i+2 , 
RJ+M. tKl.l'.ii)..., 68.K + 1.7I 

I nt. Muller (Fl.'j."., 45.8 + LI ' 
NiiNnleii iFl.lO;...i 54 '—0.5.' 
Nat.NeiL IneVnccj 88.3:+3^1 
NedCratl BM Flff.i, 43 J'sO-3 . 
N+J M i<1Bk. Flit*."' 143^ + M ; 

Neu.iFI.t-vr, 7Q.T+a.4| 

A uverdnl T. Cnlc.l 64 1+1| 

• iC L.i FI .'Ah ! 172S-L6 

Van I'mmeien... , 8485'.+ 1.8 1 
nikbcot (PI.3 >a...[ 140.8- + 1.3 1 

Hlttliras il'I.Lvn 2B.2I+08 

HiTech VcrKi.lU>, 177.6i + 1 

Utrfwvo ,KU?th 187 i+Ll 

It. .| i ne,-. iHa) 1 .,..' 134 j+1.1 
tli+vniofFuOi— .. 115.61+0.4 
li, ivaiDuteht FlJSi 1 , 101.31 +U 
Slaveotsirp'v Unk! 252 1+4 
I.,ltvn IV.- H( k »3I F L.96JB - ■+ 1 . 
llni’lever iFl^0)_. - 121.4N.+2M 
V H F 180 |+3_ 


V 

V 

L' 

7 


COPENHAGEN 


Nov. 'JZ 


Price < +d 
Kroner. — 


* I * 


BuniKiMur a W.. 
Libq Landmnsl.uk 
Dab. Prm-mshena 
Kaat Astatic Co_. 
Fi uauatwnken — 
for. Bry/Oterier...' 
Hauilelsbank Copj 
PantJ-JB bn k F ur-.i 
U. Nonbern Hkl.J 

Non! Knbel - 

Olierabnk— ....... 

Pri vat tank -.-...-I 
3opb. Bercndsen.J 
Miperins^ 1 


57S++1M 
1801;. — 2 
X 4 + 4 -**? — 2*4 
299t;' + i* 
178 J;' + 1; 
339 



VIENNA 


Nov. S3 

KlOJ 

% 

"HTf 

lire. 

* 




10 


342 


12 


766 



Sem peril - 

181 



Steyr Daimler..... 
V+fr 51*mnpinr 

143 

373 


22 


OSL04> 


Not. 23 ' 

Prk-e I 
kroner 

+ *« ■ 

Div. 

A 

aeisen U»uh„ 

109.5 

^■0.5 • 

9 

1 8? 

riurreKBarri - 

101 

t 0.5 

10 

■9 9 

Lre>lubnnk ; 

119 


10 

84 



460 . 

-5 . 

20 

42 

Kietitkarrea 

117.5 


10 

5 3 

N-+rk Hi-HroKre. 

274 

+ 6.5 

12 

2 7 

"rula Inn 

65 - 


4 

5.9 

^I^vret+anri 

137.5 



10 

7.2 


MttFUkoebite.te! 466- '—3 

N<»«n M-'iiws...., 460 1 + 5 1 

3*uva blectrlc...-! 192 \2 

->l,i+cid->...- 11.260 .+30 

sooy - 2,600 ! + 20 I 

fm-be Marine.... »02 —5 \ 

lahttlnLlienllcal ; 2 U 8 —2 1 

t+i.in 16* +6 I 

1'bkt.. Msnue..... _ 573 ; 1 | 

biect. Ptvi 660 , - 1 • 

Iis-IiiLm - 1Z3 —1 

l-rat • 142 - Z 1 

li.i-.tts M-n.v .. . . 690 + 12 1 


20 

16 

12 

do 

30 


a.S 

1.7 

MJ 

x.o! 

0.6 


ll ) 1.81 

la s.6 


Source NikFo Scettfllies Tokyo. 


3.7 

l.U| 
6.1 . 
4.1! 
4.2 | 
J.2 ; 

i 


SPAIN V 

November a Per cent* 

AsJand - ZJ* 

Baocu LoDez Qnesada J 1 * 

Banco Bilbao - - 

Banco Ailantlco 0.000) 680 

Banco Central *W 

Banes in i230i tS 

Banco Exterior 5JB 

Banco General TV* 

Banco Granada 0.000) 4B 

Banco Hlapano 570 

Banco tbcrlco — 702 

Indab* n ... ....... — *M> 

Banco Ind. Cat. ri.oom «4 
Banco M'canill 11, OM) 1*003 
Banco Norwaic ........ »2 

Banco Occidental 4* 

Banco Pupnla 7J5 

Banco Stanrandcr cun W 
Banco Urqnjje 1 1.000) bSl 

Banco Vlscaya 724 

Banco ZarORPzano ... B55 

Rankunion 777 

Altriii Horens 128 

Babcock Wilcox U5_ „ 

Coosa < 0 8. 3 1 

C1C - «* 

Cruclnco — 176.46 

Drarados - 74S 

InmnlMiUf - 138 

EncrelaR Ara 158 

Esoanola Zinc .... 235 

ExpL Rio Tmto ... 310-75 

Fotsa il.TOOi 1«3 

I'Vno&a 1 1 .Win i ......... 128 

Hnanzamo SA 4So 

Flnanrauto Sorrldns... *63 
Gal. pro cl ado* .... 085 
Grnpu Velazquez iW0» 

Hldrola 174 

tlv-nluero 242 . 

Motor Ibcrlca 22V 

Olarra 4* 

Peirallhi r 322 

s*ma P-ipaJcra 248 

K«,at .*1.0(10. ISO 

<-'vm*tu Elec 

Sn(nr<- 112 

Trli-inrioa . Z71 

Tiibjcce 330 

t’tlinn Kloi- 14JJ8 

"•i;<w y Fi-nis S6S 

Urhue ... 2H 


+ 8 - 
+S- 
+» 
p-"l : 

+ s 
-a 

+J 

+*I 

- s 

- j 

V* 

+ *» 


+ ia 

+ 5 


-16 
+ 7 


+ lA 
+ 1 
+ 1 


+ s 
+ r 


MOVES; Overseas oners exclude 
premium. BcLcJun dividends are Bbotwa 
aiier witbbolduis us. 

♦ DM30 denom. unUss otbemise Kated 
#KrJ» drnoni. unless oitinrurtsc stated 
S3 Pras-soo denom. nolens ntbcnvlsc mated 
* Pna-aDD denom. ualcsa otherwaa mated. 


V Vi.-n AB denom. unices wnoreis* maicii. fcbuiac dlv. p Nom. q snare apliU *£1 

S Pnce at lime of busoonsinn — ■ ———at. 

n Fiorina, b ScblUlntS. c Cents, d Divi- 
dend alter pendlru: riehes and/or serm 
issue. £ Per share, i Francs. ^ Gross 
die. «i. it .vnumed dtvtdon,] after st-np 
aud/nr ristus Issue. ft A tier local 
(axes, mi ux free, a Francs: i nitrating 


. — _lv. p Notu. qSnnre apui- 
anti rJctd czUudo apciiai paymc/if- 
c.iu-d dlv. ttUnnmctal tradlns- 
holdcrs only, v Mcracr Dcixbflff- 
tBId. * Traded. iSeDer. i / 3S 2§ 
xr Ex riebu. xd-Ex dividend. 
scrip Issue. xaEx afl. AlntKU* * 0 ^ 
tncrcasod. 
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027S32S *1 

655 

655 

*14 

424 

466 

466 

451 

451 

.... 462 

442 
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0201 C IBS 
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—06! 547 
-0» 347 
-o3 ia 
-C4 321 


INSURANCE,. PROPERTY, BONDS 


Pe*n»(C.HX- 

Psoliaha. 

Raebanto-lOp.l 

RobbCUedonSta. 


a 


Irish UisUllem 
CriahWlre. .. « 
Jacob 
Sun bo 

1 i Uuldure 


■ life Assurance Co. Ltd. 

1-3 BL Pail'vQ iu rch y ard. ED4. (U-34&BUI 

Equity Fluid — — b42 30M — 

Equity Act 254 24.71 — 

Property Fd Ui5 U9jj — . — 

P m j —i ty A n- U0.9 U&Jfl — 

fc™' 11 — av«iMt . )S3 6431 m — 

Convertible Fund— nw_5 1153J — 

VMunt-y Fund—. 1036 UUJ ..... — 

Pens. Property H93 1256) — 

Pais. Selective 54.9 6531 ..... — 

PtOL Security 105.4 11U| ...... — 

Pens. Managed ........ p20 4 X26.8) ...J 

life Assurance Co. Ltd. 

4. - 01-4*0802 


The City of Westminster Assnr. Soc.* 
Rhuadead House, 0 White Bon Bosd. 
Croydon. CROZI A ■ 0 z3m6M4 


— First Unit 177.9 817 — Hombro Equity 

— VFomthUnlt 562 • _ taperty_ 

— PrtyUn*. \ f19 495 — MmjgedCap 


m 



The City of Wmhsster Ass. Co. lid# 
HeOMl Bean 0 White Hone Bud 
Croydon. CBD2J A QZ-0B4ODM 

Went. Wy 14*5 46.71 — 

Lendbh. .592 — 

Speculator 542 — 

♦PU1AF0 062. 158.9 — 

Inventors Opt Bd _ 1 0 52 7106 — . 

ABndrvFtiud 353. 36.5 — 


HAfnbro Life Assurance ijitiiiwi * 

7diIP»rt Laut London. Wf 01-4BB0031 

AFfaia) lot Fd. 0042 115. B] .._.J - 

Sombra Equity 1246 1322 ..... — 

Property Dffl-3 126.7 .... — 

Managed Cap loss 11AJ — 

Managed Acc — — 1233 129.8 — 

P«n.ftnp.c»p 1408 1433+02 — 

Pen. Prop. Arc — _ 165.9 174.7 +03 — 

Pen. Man. Cup 1455 1532 -26 _ 

ta.Mao.Aee 1713 180.4 -ZB — 

♦taJPXCap. 110.7 1362 +02 — , 

*ft». FX Are 1183 1244 +0.4 — 

♦ta-RS.Cap.__ 1056 109.1 +0.7 — 

«ta.RSAce 107.9 U56 +U — 


[Life & Equity Assurance* 

lraynqdc Wuy. Wmhly, RA80NR 01-0023878 

SeLInv Oil 280! X 

Second Sri 195 23.0 -0.5 — 

♦Secure Ra HO fil — 

CUt Fund 210 250 — 

Eculty Fund 195 211 ..... _ 

♦Deport l Fund. 1025 3005 — 

♦SdecUveAnXd.— |67J> 710( ....J — 

■Life Assnr. Co. of Pennsylvania 
33-42 New Bond St. W1Y0RQ. 01-4938305 
LACOP Units [773 anj 1 - 


— W mu'i l r nt Hoi Qnnlaifv TJimrtie 1 Ifa As 


Norwich Union Insurance Group 

FOFlaxXNartrlchNRl 3NG. - . 001022200 

Mr. Mb. Fd. No*. 30(336.8 144. W J _ 

Mar.Eq.Fd. Nor 20210.7 wl .._J — 
NurrrFd No* SOTM 1M« .._J — 

NarFxlnMov 20998 1053j .._.J — 

Kot Uni Nov. Tfl _) JOS | — 

Oaklife Assurance Ltd.* 

40 Windsor "Brad, Slough." TcL3581fl 

Oaklife Man. Fd. P22.7 129 £ I — 

Phoenix Assurance Co. lid. 

40. King William &.EC4P 4J IR 01-8288878 

Wealth Ai*. _J549 

Ebt.Pb.Aint 543 

Etfr. Ffc-£aE 57 JO 


Scot Widows’ End. & Life Ass. Soc. 
0. SL Andrew's Sq, H dtnhnr gti EK2 2YD 
Znr.Fty.19or.20 [2908 2996J -5.1) — 


Slater Walker Insurance Co. Ltd. 

30 uchrldge Road. W12 01-7488111 

SdJ02d.CE.UiL- 1463 49.11-051 - 

SdJMkXtLSLUm — [73.0 ,77A|-£o| — 


Sun Life of Canada OJ.K.) Ltd. 

" 3, 4. Cocfapur SL. SW1 Y 5BH 01-8305400 

Maple U. Nov. 20 _ I 141-2 I | — 

PercnLPoFd 1 J3L9 | 4 — 


life Assurance Ltd.* 


.8 184.0 

.0 £5021 
.0 BS.9 

.4 iea .0 


Atlantic Assurance Co. 


See under P ipp e l t y Growth An 




BASE LENDING RATES 

AFI International 11 % C. -Hoard Co tH % 

Allied Irish Banks- Ltd. 11 % Julian S. Hodge 12 % 

Anglo-Portuguese Bank 111% Industrial Bank of Scot 11 % 


Allied Irish Bank? Ltd. 11 % 
Anglo-Portuguese Bank 111% 

Henry Ansbacber 114% 

Banco de Bilbao 11 % 

Banco de Jerez 114 % 

Bank of Cyprus ll %. 

Bank oF N.S.W 11 %• 

Banque du Rhone S.A. 111% 

Barclays. Bank 11 % 

Bamott, Christie Ltd.... 12 % 


Keyser Ullmann ...... HJ% 

Knows! ey & Co. Ltd. ... 121% 

Lloyds Bank - 11 % 

London & European ... H4% 
London Mercantile — Hi% 

Midland Bank 11 % 

Samuel Montagu 11 % 

I Morgan Grenfell 11 % 


Brcmar Holdings , Ltd. 12 National Westminster 11 %. 
BriL Bank of Mid. East 11 % • Northern Comm. Trust 11|% 


I Brown Shipley 11*% Norwkh General Trust 114% 

Cayzer, Bowater Co. Ltd. 11|% Portman Guaranty...... .11. % 

Cedar Holdings 11 % J- S. Retain & Co. 11 %■ 

1 ?r$s Japhet - sis .-ssasarLfissf" s»t 

Conwiiidated Ciiffits... 12*% 12§l 

Co-operative Bank % ^SSSSSS ° “ ili% 

Copleys Bank 12 % 

ST&S* S S ■ S2S f| 

niibotf Broth™"":::::: n '.ssaSST'SffiSS’ uil 

Duncan Lawrie 11 % gjSlSiSrfl cSJatt 

I 5 i 

1 cSdPrm™ iSS:: 5 % . Yorkshire Bank 11% ^ 

Greyhound Guaranty... 11 % ■ Member* of .ua a«cpi1m House* 

Grindlays Bank 11 % • - y%,. l -month • deposit 

iGainness Mahon . — 11 % ™^ Aej>6aiiaaagaTBS « m «a 

rHamhros Bank — ll % 'unaer t?!!™ up to bwwb 

Hawtin & Partners-... 13 % • ow ris.ooe 8 *^l 
i Trill Samuel 811% i Danand deposit »i%. - -i 


mm 



m 






OFFSHORE AND OVERSEAS FUNDS 
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The 

Fenchurch Group 

As of today all of our city-based personnel 
will be located at new premises. 


FENCHURCH INSURANCE HOLDINGS 
LIMITED 

136 Minories, London EC3N 1QN 
Telephone: 01-4S0 7250 
Telex: SS4442 and SS7004 
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Louis Edwards 
setback 


A torn round from a pre-tax 
profit of £122584 to a loss of 
£90,142 is announced by butchers, 
meat ca oners and processors, 
Louis C. Edwards and Sons 
(Manchester), for the first half of 
1975. 

And the directors state that a 
return to profitability has not yet 
been achieved, despite manage- 
ment action, and there will be -a 
group loss for the year. For the 
year 1974. pre-tax profit was down 
from' £259.733 to £95.087 and there 
was no dividend (D.7p net per 5p 

share). 

Assam-Dooars 

prospects 

Mr. N. C. Lance, chairman of 
Assam-Dooars Holdings, says the 
group's overall outturn to end 
October is a neutral factor, being 
only marginally below that of 
1974. 

Here the subsidiaries wide 
geographical spread bas tended 
to iron out crop fluctuations with 
sharp falls, at certain gardens 
being counterbalanced by useful 
increases at others. 

There .are forces at work 
cutting into, profit margins. 
Excise duty bas been increased, 
prices of essential supplies 
continue the steep climb, and 
wage agreements hare been con- 
cluded providing for automatR- 
rises. 

Regardinc estate il5sno«a!s. Mr. 
Lance says Lankapara was 
formally transferred to new 
ownership last November and full 
payment has now been received. 
Meantime, remittance to the U.K. 
of a sum representing «h<* first 


Instalment of the purchase con- 
sideration was received i^ 31 
August 

In the ease of Cargand.t. be 
trusts it will be possiole to effect 
conveyance before 1976. But 
there is little prospect of setting 
a date for the conveyance cf 
Vaghamon since sales of sterling- 
owned plantations in Kerala have 
become a point of' contention in 
India between Central and Stole 

Governments. 

In the year 1974; group profit 
was £l-22m- (£0.45m.) as staled 
on November 13 with the 
7.73894P f7-23p) net dividend. 

Meeting, 37 Mincing Lane. K.C., 
December 22 at noon. 

Chairman's statement page 14 


Mid-term 
rise for 
Waite 


FIRST HALF 1975 pre-tax profit 
of Waite and Son increased from 
£205.000 to £239500. The figure 
for' all the year 1974 was £423.464. 

Stated earn uigs. per 10 p' share 
advanced from S.46p to 3-SSp for 
the balf year and the interim 
dividend is raised, from I_3l25p 
to 1.4006p net Last year's total 
was 2.9128p. 



Half seat 

, 

197a 

t974 

■ 

BUM 

tm 


926 

m 

Pre-tax profit 

239 

205 

Taxation — 

113 

PI 

Minorities - 

3 

2 

Extraordinary credits 

11 

— 

Retained 

90 

69 


The company, a property invest- 
ment concern, also manufactures 
lampshades and luggage. 


All of theje Securities have been sold. This announcement appears as a matter of record only. 


$40,000,000 

McDonnell Douglas Overseas Finance Corporation 


9 3 4% Guaranteed Notes Due 1981 


Payment of principal, premium, if any, and interest 
unconditionally guaranteed by 


McDonnell Douglas Finance Corporation 


Pri"-;hnl, premium, if any, and interest payable in United States dollars in New York City or in certain cities outside the 
‘ United States without deduction for or on account of U ailed States icithkolding taxes, all as set forth in the 
Offering Circular. Interest is payable annually on November 15, commencing i n 1976. 


MORGAN <£■ CIE INTERNATIONAL SJL 

ALA U LI BANK OF KUWAIT ( KJS.C .) ALGEMENE BANK NEDERLAND N.V. AMSTERDAM-ROTTERDAM BANK N.Y. 
AND RESENS BANK A IS ARSHOLD AND S. BLEICHROEDER, INC. BAER SECURITIES CORPORATION 

BANC A COMMERCIALS ITALIAN A BANC A DEL GOTTARDO BANCA NAZIONALE DEL LA VORO BANCO Dl ROM /I 
BANK OF AMERICA INTERNATIONAL 


. THE BANK OF BERMUDA 

(MM 

D. 1 NK Gl TZ WILLED. KURZ. RUN GEN ER (OVERSEAS) 

U-nlltd 

HANDL E ARABS ET INTERNATIONALE D'INVESTISSEMENT(BAJJ.) 


BANK FUR GEMEINWIRTSCBAFT 

Ai*Umg~rOMChaIt 

BANK M EES & HOPE NY 


BASQUE FRANC MS E DU COMMERCE EXTERIEUR 
BASQUE DE L'INDOCHINE ET DE SUEZ 
BASQUE LAMBERT-LUXEMBOURG S.A. 

BASQUE DE SEC FUZE, SCHLUMBERGER, MALLET 
BASQUE POPULMRE SUISSE SA. LUXEMBOURG 
BASQUE DE L' UN I ON EUROPEENNE 
BMC RISC HE I '£■ REINS BA NK 


BREISACH PIXSCHOF SCEOELLER 

Kin: I i.mlaem Jttg rid 1 irtaff 

CHRISTIANIA RANK OG KREDITKASSE 


BANQUE BRUXELLES LAMBERT SA. 
BASQUE GENERALS DU LUXEMBOURG . SLA. 
BASQUE INTERNATIONALE A LUXEMBOURG S- 4. 

BANQUE NATIONALS DE PARIS 
BANQUE DE PARIS ET DES PAYS-BAS 
BANQUE ROTHSCHILD 

BASQUE WORMS 
BERGEN BANK 

C.APITALF/N INTERNAZIONAL E S.pJL 


BARING BROTHERS & CO, 

Limited 

BERLINER HANDELS- USD FRANKFURTER BANK 


CITICORP INTERNATIONAL BANK 

(ialM 


CAZENOVE & CO. 
COMMERZBANK 


COMr.iGMA FIX ANZI ARIA INTERMOBILIARE S.p^ t. CREDIT COM3IERCIAL DE FRANCE 

CREDIT IN DUST RIEL D’ ALSACE ET DE LORRAINE CREDIT INDUSTRIEL ET COMMERCIAL CREDIT LYONNAIS 
CREDIT DC NORD ET UNION P. 1 R/SIENXE CREDIT SUISSE WHITE WELD CREDITAXSTALT-BANKX'EREIN 

l.ioJfd 

CREDITO ITALIASO- D BSD AIWA SECURITIES INTERNATIONAL DELBRUECK & CO. 

LlmUrd 

DEN P. INSKE L ,1 NDMANPSBASK DEN NORSKS CREDITB.ANK 


DRESDNEB BANK 

AkUtnvn*ff‘CMI 

FIRST BOSTON (EUROPE) 

LimllrtS 


DEUTSCHE BANK 

AUUmemeUsehett 

DEUTSCHE GtROZ ENT RALE D EISA AY & ASSOCTES INTERNATIONAL SC-S. 

-HEUTSCII E KOMMUXALB.WK- 

DOMIXIOX SECURITIES CORPORATION HARRIS & PARTNERS 

Limited 

EFFECTENBANK-WARBURG EUROPEAN BANKING COMPANY FINACOR 

IkijrtrrurSI .chatt L**ut«d 

ROBERT FLEMING & CO. G/ROZ EAT RALE USD BANK DER OSTERREICBISCHEN SPARKASSEN 

Limited AldtmvrmOmiuft 

GOLDMAN SACHS INTERNATIONAL CORP. GREEN SHIELDS BILL SAMUEL &,C0. 

tr.eortmreted Limited 

WJ INTERNATIONAL LIMITED JAR DINE FLEMING «£ COMPANY KIDDER, PEABODY INTERNA TIONAL 

LiiaiUd LlmUtd 

KJOBENIIAVXS HANDELSBANK KLEINWORT, BENSON KREDl ETBANK N.Y. 

Limited 

KREDIETBANK S.A. L UXEMBOURGEOISE KUWAIT INTERNATIONAL INVESTMENT CO. SJUU 


Kl WAIT IN l ESTMEXT COMPAN l f.^4 K.) 
LAZARD FRERES & CO. 


LAZARD BROTHERS & CO, LAZARD FRERES ET CIE 

Unifttf 

L EBMAN BROTHERS MANUFACTURERS HA NOVER 

/nmrpereded Limited 

MERRILL L YNCH, PIERCE. FENNER & SMITH B. 3IETZLER SEEL. SOHN & CO. SAMUEL MONTA GU & CO. 

. ( rn;rfi,ri f ‘n«4rnrr«>r ■ Limited 

MORGAN GRENFELL & CO. 

Limited 

NOMURA EUROPE N.V. 


NEUE BANK THE NIKKO SECURITIES CO, (EUROPE) LTD . 

SAL. OPPENBEIM JR. & CIE. 
rt’TERBROECK. VAN CAM FEN ROUT SECURITIES 5-4. 

PIERSON. HELDRING & PIERSON N.V. 


ORION BANK 

Limited 

PICTET INTERNATIONAL 

Llmiial 

POST- OCH KREDFT BAN KEN, P KB AN KEN PRIVATE AN KEN 

AtttmMab 

.V. M. ROTHSCHILD & SONS SALOMON BROTHERS J. HENRY SCHRODER WAGG & CO. 

:..m.trj , Limited 

SCHRODERS X CH. UTTERED SKANDINAVISKA ENSKILDA BANKEN SMITH, BARNET & CO. 

Limited ' tntmantal 

SOI- 1 ETA FIX ANZI ARIA ASSICURATIVA SOCIETE GENERALS ' SOCIETE GENERA LE DE BANQUE SA- 


RAS GROUP 

STRAUSS. TURNBULL & CO. 

TRINKAUS & BURKHARDT 

J. VONTOBEL & CO. 

WESTDEUTSCHE LANDESBANR 
GIROZENTRALE 

Dite-mbtr 2. 1975. 


SVENSKA H A N DELSBA NKEN SWISS BANK CORPORATION (OVERSEAS) 

Limited 

UNION BANK OF SWITZERLAND (SECURITIES) 

Limited 


VERB INS- USD WESTBANK 


S. G. WARBURG & CO. LTD. 


WARDLEY 

Limited 

WOOD GUNDY LIMITED 
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for the purpose of consider* n 0 ai'»aeut» interims or 

^ on » 

year's timetable. 


. * 


S ;« 


Red. 

39C. 

Red. 


TO-DAY 

COMPANY MEETINGS-- 
Paterson ZochCnK W3.TultWr. it 

WpUertTamowa Dio Gatina. Binnlnfliwm- 

1 BOARD MEETINGS— 

Au^traiU and New Zealand SaokinB 
Brown i Matin cw, 

Muiklow iA. and J-J 
Osborn (Samuel) 

Interim: 

B re inner 

Caries* CwS * fld Leonard 

London Asiatic Rubber and Produce 
mKh* iHalltud 
Paradise fB.> 

^K.' C Oo!.cal 

DIVIDEND 5 INTEREST PAYM^^ 

Agricultural MSB. Core. 4: 5 PCDta. bl-»- 

T«. SptPf- 1.7S9B 
Alliance In*. Db. i-:dc .. 

A mas He »J.i5 «■ 

American Pranas !«. 67rts. 

Alienor Chemical 6oc?l. jit®* 

AsndDHrn lr.». S'sPtR*- 

Australia rCommor.wea.» a*» }_-_ s 
1976-79 2»A*. *.***«' ' Ik 

Bdc R?d. 1981-63 3 b«- 

value ion account! Prtnt.pai «««'» 

Automatic Oil TeoM. 1-1*» - soe 

BET Omnibus Services lMt«. 3.5PC 
Bank ol Montreal idets. st-neRed. 

B-Uast Harbour CommSSitK. 

Coni. 75-77 2 WL 
Ben and Howell 2. «*. 

Belt i Arthur, 2.41443 b. do- 

Berwick Tirnoo 9.65a 

Birmingham SacRed. 1974-76 3«. 

BMck and EdBiwM" 50CPT. l.isps 

Black Arrow O.rBP 
Sritisn Df*dain« Db- 

!ffi.'“lr.5r' ! fst. 7, 1 aJAT 7 ! -75-S 

0.7675a 

Cann.ng (W.l 0.44p 
Caronl Pf. 3ae 
Carrier Cant. 1 3 ets. 

Cj rr_n 1.542a 

Cater Ryder s 2 ef l-__LZ 5 % ar pt t 750c- 
rhjrrer Tat. and Aaency SOCPi. t-7aac- 
Dos ZU and 3ac 
Chubb S'yxPl. ZJ7Soc 
Cnuawa Tea 7aeP . 2.45pc 
C- nad Cpiartaticr* 3a 
Continental am! Ind- Tst. VjWcPM. t.92SPC 
^^r.Lricnu- untor _ i st. O.dbP 
Dhamai 5oePf. l.75ae 
Doioswella IP , _ 

Dominion and General Tst 1-50 
Dunbarton BJ.DC 77-78 4J1PC- 9'WC 79-81 

Dun. op Plantations SpePf- 

Durha-n County water Board b :PC 1977 

Efsl'AIrlra High Commission Sljpc B0-B4 

EaK'siirroY ?farer Qnt. A Holy. 7psi 1 0pe 
w/,e k 5pc. Ord. B 4.9 pc fltPilv. 7 PC. I 
Mj»1 2.4S3C. Ord. C 3.5PC Ihnly. Spc' 
MU. 1.75PC. 3. 5 PC IlmlT- Sp*I «. 

1.T5PC. 3.15k Imly. 4 :pc,Pf._ 1 S75pc. 
•1 Zac 'imlv. EaCiPf. Z.lBC. 4 Sa« 

6.0CI P». 2 27 Sac. s.6pe irmly. 6aci 

E^nbury? and Dundee In*. Db. 2‘«pe 
Edinburgh Inv. TiL Dts. 2U and 2toe 
Electricity B ' wr U_ !o,1 _^ l 3r J 15r l Iret^hd 
Electricity 3i»c Gtd. 77-80 l »*pe 
Ellis and Goldstein Pto. Pf- 2.1Pe 
Emslcy (John, 4':aePt. 1.375BC 
English and Ind. Tst. I.OSd _ 

English China Clays Lit. Stk*. 3-! and 3 *OC 
English Electric Db. 3pc 
Fleming (Roberti Inv. Tst. Dh. ZPC 
Fora Motor Ccmmon 60 CtS. 

For<H«n and ColonJAl Invest. Dbs. 
iPera.i 2i( 02-67 1 and 3N« 

Fuller Smith and Turner Dbs. 2*» and SMpC 
Gcllaher in. Stk. 3 PC i33-05> 

G?n“ral Consd. In*. Tst. 4iipcAPt. 

General Electric Ln. Siks. 2 and Sac 
G'efllvet DJtU'ers 1.7 p 
G range Tst. 5 dcPI 1 .7 Sec Db. 2 'joc 

Great Northern In*. T«. SpePf. i.75pc. 

a'.pcPt. T.6625PC 
Greere Kura _Db. ».PC _ 


3’1 2-75 56.7703 
Rod. 3IT2 75 


' E.C. 


Db. 


Greene King iBlggtewadcl Db. 

G renodi 5oc 76-76 3oc 
Htmbrwt Inv. Tst S'-toePt. I.ZZSoc. 

Harris rPhUlpJ VlOCPI. 2.62 aCC. BpC 
EPf. Z.Gpc 

Harrison ard Sons T 4e7o 
Henlvs 7'jOcPf. 2.6ZSPC 
Htrtlcrdshlre 5';pc 82-34 2-<l>e 
Hertiir 1 -56o 
Hinas and Hilt 1.6P 
I.U. Intor.-iatranal COrp 21.2a «... 
Imaerial Group Ln. 2;c 
lmr-v Prcperty 0.5D 

Industrial Development Bank of israjl »ae 
Gtd Ln. 1982 3'toc 
Inenrsdil Rand 62 cis. 

International Distillers and V.ntners Dbv 

li^iernatioMT 01 Nickel Class A and B 35 
j?m d iira° P^-c Service Stlg.Fdg-Reg. Db. 
JWMK ItiS 6 in. ol 1910 fEnracedl 2K 
La^Vi^ , ,nv D: TTt P 0^p 27 iSp*. T^ZSpc 


Dudley isupcBdfc . Red- 
Edinburgh 13'vPcBte. 

S L5.77B3„ e 

S' .5'.*.* "«■ j' 12 - 73 

ilunon-Trne IJi.pcBM- Red- 
2 " 2;75 “■ 77 “ 3 

Portsmouth 13'lOCBdS. hoa. J I-' 3 

sJiwd U'soeBds. Red. 

s-i=-75 

s“'S J lSLPcBdS. Red. 3/12 75 

S-“ud 7 ” Rod. 3.-12J5 O-TTU 

TeianbHdge 13'iocBdi. Red. j. 12.75 

TiumKaown UIirSM. Red. 3/1 275 
13i*peBds. Red. 3/12 75 

VtMncisor \nd Ma-denhead IS'aOCfldS. Red 
3 12.75 66.7705 

THURSDAY. DECEMBER 4 
COMPANY MEETINGS— 

Burn dene I n vestm cnlS. E d' nb u ’ Oh. 1 1 
Sireord-Liiiey. Great Northern Hotel. N. 

GoiSme. High Wycombe. 11 

Grand Pier. Weston-suMsr-Mare. 12 
Guildhall Pro pe rty. Winchester House 

Sss- jansaRv ft*, 

LyndaSe Enol'newi na. Wol*efh wwgjji 
Moniaoue Burton . Proocrtv investments. 

»Ki Fa S , na?d° a ?io^ W -Lel5i 3 rS-.. 

# s board e 'meeti‘ngs — 

Finals: 

Bass Charrl-raton 
Mitchell Cots 

Interims: 

Buckley's B rawer* 

Bulmer and Lumb ■ 

Burnett and Hallanuhlre 
Clarita. Nldtolls and Coomb* 

Coalite and Chrm Products 
Famworth rRobenJ 
Hasleraene Estatos 
Pauls and Whites 
Philips' Lamp 
PIIMnpnn Bros. 

Racal Electronics 
Reiiwid: _ , ^ 

Westbrick Products 

DIVIDEND A INTEREST PA' TMENTS— 

Bath 11 'idcBos. Red. 9/ 6f7| 5 J -n« 

Bradford 1 1 tpc® J*- ***■ 

Bristol UijPcBd*. Red. 9 6(76 5 *pc 

gaSUH.MW Red. 9(6/76 Si4pc_ 
CuT-.oemauld and Kilavth lUjpeBdS. Red 

Epn^brid^WyjBdS. Red 9^75 ^UPC 
Falkirk 1 1 ijpcSdS Red. 9/6 7 B 5NPC 

SSord ,E U*PCBi* lS&- 9-gf7| |>5 

RirkcafdF ilirpcBds. Red. 9/6.76 5-4PC 
Lawtex 1.32P _ _ 

t!K“y.nS i 1 J.KMi !«e'„'iS7‘ 5 "“ 

London Shoo Prao. Tst. Z.0793P 

New Red. Db. SIR. 

N^w C Forest 1ii-pcBi*. Red-.J'S?* 5 * 4 * e 
Nottingham S-’JPC R«*. 77- 9 *** 

Partsmouih 11; , , B *2fc "'fts-YB 'sApe 
Runnymode 11i-peBdS. 9(676 5J.PC 
saliord 11 'jocBds. Red. 9 «76 5iisc 

Scottish and Continental In*. IB 

Sedge hell Ti:;oeBds. Red- 9 6,76 5Rpc 

iJS, staHordshSiV'l l\SScSds. Reo. 9-6/76 

v^ikcheld lli-PCBd*. Red. 9 §76 S/upc 
W alMlI 9Lpc RKl. StV. 77- .9 4 *« 
V.ar.Siieck '. 1 -;PCBdl. Ref. 9 .'p'76 5 jPC 
Wvre Forest Il'tPC Bds. Red. 9(o(76 

Ynys* Mon Isle at Anglesey lli.pcBds- 
Red. 9 676 S'iK 


12 
Hotel. 


FRIDAY. DECEMBER B 

BrSSrSffi A9W®te-W*. K«hL 

Dalies »G. R.l. Birmingham. -12 
Kaiamaw. i„ p r »j > n 

Lcwiar.d Invcstmmr. 11. Austin Friars. 

Vrabf'er and Homer. BIrm'nghanL 

W- 1 lows Francis. Great Eastern 
E.C.. 12 

BOARD MEETINGS— 

Finals: 

Spooner Inds. 

U.VI. Textile 

AH^ood' Garages 

British* Bufiatira and Eng. Appliances 
Clark and Fenn 


*\SBsaiWE as* 1 ® ™ 


i'Aac' tfmlly. 4pc/Pf. 1.4pc. 2.975pc 

(fmW. AIjpc P*. 1 .487 Soc. 3.10C tlmly. 
4 Ijps/Pf. 1.5750C 3 5PC (fmlv 5PCJ 

Gr=. 1.7SPC. 2.BPC tlmlr- 4 pci Ord- 
1 4 pc 

Levers Optical 6pcP». S.lpc 
Lewis *John) Partnership Sp> 

7/jpcP!. 2 437Spc 
Lombard Nortn Cell 

London ' Md Strathclyde Tst. Dt. Me 
LO..fl-n County 2 -:0c Cam. 1940 
lijoe. 3pc Certs. 1920 or 
'..-ocCons. 


SpcPI. 1.62Spc. 
Central 6ptPI. 2 Ip. Soc 


_-jpa 

SD DIVIDEND & ‘NTEREST PAYMENTS^ 
Acrow (Engrs.l Ord. and A IN.v. 

Alcan Aluminium 2C> <tv 
Avon Rubber Ob. 3-»PC 
Ballev fBenl i 0.3B958P . 

Balnbricge Bros- 'Enarvi 0.52So 
Beatscn Clark 1.47P 
ue 0.61 ,P 


a.ter 
1 );pc. 


alter 


SpcCons. T’sicT" 2 

Lvons .J.» e SPCPI.^ 1.7SJJC FuRd Intome 

Paser MI!lS 6 ;BcPf. 
2 _ »pc 


Db 


M. and 
1.6o 

Matin .’J. and J.) 

2.ii25>: ‘ , „ 

Man-.nesier Ship Canal 
M^n'-eld Db. 2 pc _ 

Mauritius 6 :pc 73-75 3 ‘.PC 
Mer.a.iole Inv. TsL Db. 2i|pc 
Metal Bo* 4ocP:. I.fuc • 
vela 1 Industs. Dh 3Nec 
Middlesex 6> jpe .Red. 75-77 3«iPB 
Mills a. J.i a ^acPf. 1.92SPC 
Monsa-to Ln. S:fcs. 2'r and 3>fPc 
Moor ho u»e and Brook O.BTp 
New Zealand 3pr 73-77 1'ipc 
r»:vsv urcuo 03. 4". pc _ ___ 

Nineteen Twcnty-lelBbt Irrv. Tst. —zap 
Norcros Ln.. 3%pc 

Ocean Transport and Trading 3.1663 b 
O ntario and Quebec Rlwy. Db. 2'tpc. cap. 
3p*. 

Osai-d 7 'iCicPi. Z.71_25pc 

Paivnon Zoehon-s unj. and A tn v.j 

Pent. and Inv. Tst. 4‘?PCPf. I.57SOC. 5nc 

Ph.'i.pV' rawnu 7 ape PI. Z.625pe 
Portsmouth water 3.SPC Ord. t3.5pc» Max. 

R/acIo "Rentals 6ocPf. 2.1 pc , A A25nc 
nee. iAt*i..ai.oiiui i.aozspc- 

ReM^^uolisomg dpcPf. 1-4P*. SpcPI. 
2.Cpc 

Mil jiuesia Cement TO eta. 

R/c^ma'JwiJorUi^ana JJ*"' ^ V f ' 75 uc^ - 
S.Spc UmW. 5pO Cons. Ord. 1.7PPC 
Sainvburv sJ-> Op 3uuc 
~ 7UocDb. 


and 


Salts .SattauYJ 7pcPI- 1-225l> 

Scottish Agrtsultural Sec. Corpn 

Scotch ’cffles Inv. Tst. Ui- SUpe 
,-dun M:a a> e Tst. Db. 1 anc. 

Second Scottish Inv. Tst. DDs. 2 2 
2 ‘.-PC 1 75-801 
Seiincourt 7 pc ri. 2.J5pc 
Sena Sugar Estates Db. 2 Loc 
Sign ode Corpn. 25 Os. ______ 

Slater Walker Sec*. 6/jPcPf. ,2.193. So 
Somlumotoo Harbour Bd. 5‘«pc Red. I6S- 
901 3'xpc 

Standard T«. Dbs. Vs 2«, and 2 ‘we 
■ /»»3-lVeO. 

Slock Exchange Anns. Db. 3i,PC. DB. 1>:PC 
Do 1 --pc 

Sturla iGcorge, 6 ‘ipcPI. 2.1125PC , 

Tate and Ly/e Dbs. 2-Si and 2'>pc ■ 

I rans-Oc.»amc 1st. Dbs. ■ : i 2 2ij 2<i 
,1969-791. 2': ' i 960-851 and Sue. 

Trans Union Carp. 40 ctS. 

Travis ano Arnold 7 pc1siPI. 2.4Spc 


issm 2A1 „ 

CCH ^"d m fefhops. Ob VaPC 
East and West Inv Tst. a36P 
Ever Read* lOpcPI- 3-Soc 
Gariord-Lllky I no A 0-41 5p 
Geers Gross 1.46P . 

Gcrrard and Natn., Discount 3p 
Gillette 37 £ cu. 

Gui-dhall Prop. 1A83P 
Rexnord 30 CtS. 

S.G.B. DO. 4’MX 
Sphere In*. TVU T.02P 
Woodward <H.J OAp 

SATURDAY. DECOdBER 
DIVIDEND 5 INTERE^ T ^*^ ENTS— 
Automotive Pro.ucu Db- 5JPC 
Bishopsgaw Tst. l.5p 

Cadbury Schweppes -n. SJk. 4«pc 

Ford ft® 35W 

Freemani iLondcn S.VV ,fl> Zp 

Gooo^ar^vre *and Rubber 4^. K4pc 

Gr^iail Wh titi Do* 2U i«! 

Hambros Inv Til. A Ogj. 1.4p 
Ladbro-P Ln *Pt f9li-92> -"T ••Cf . 

•90-92 — With 35 Wrnu. to ■ Sub. lor | 

MTU Margull 12 tts. ! 

Metal Cteurn Db. 3 rac 
News jme-veritas Db. 4 ’ape 
Rjrr.ar Text.les d.b161p 
R ock«arc Db 3 'jpc 
S nKoh Soir.ners 0.75p 
Stailex Ln. Slk*. Sv and 3 j,pc 
T hetlord 9pcBdB. 30 11177 41-PC 
W atnev Man* and Tr-man Db. 3-sac 
westto-th Electrl. and Automation Ln. 

Stk. 3 *4pc 
Whlireio Db. 1 ‘upc 

SUNDAY. DECEMBER 7 
DIVldEND & INTEREST PAYMENTS — 
Berger Jensen and Nicholson Db. 4pc 



IN A WORLD OF ENERGY- ■ ■ 

exploration. DEVELOPMENT AND transmission 

EXTRACTS FROM the REPORT AMD ACCOUNTS 
FOR THE YEAR ENDED 31st JULY. 1975 

1974 

£1 0.042ra . 
£0.51 Om 


Group Turnover 
Group Trading Profit 
Earnings par Ordinary Share 
— before extraordinary item 
-after extraordinary item 
Ordinary Dividend 


1975 
£1 5.883m 
£1.556m 

10.33p 
12.84p 
3.1 2809p 


V 


3.87p 
187p 
2.931 24p 


The Chairman, Peter Lake, reports:— 

These successful resuhs fully jusnly ihe Groups policy gfm- 
■ crea^ng “vol^mcm wilh lh. e.parviina en^BV retard I 
and reflect the henefits now being obtained from past capita! 
expenditure and a considerable improvement m co-ordination by 

m tn a ?pTe e of additional investment required to finmm i the h. 
creased sales and that for the further increase envisaged mj 1975/ 
76 the Group’s net bank borrowings havo been reduced frorn 
7 £jS!lmto £1-51 6m. including £324,000 being the proce^,; 
fromthe sale of land. The remainder is due to a very credtabte 
achievement in the control of resources. 

All trading subsidiaries showed increases in sales. 

A satisfactory start has been made in die curront year and tha 
directors are planning for further growth. Energy relatod industries 
at home and abroad will continue to expand unless there is an 
unexpected worsening in the world economic conditions. _ 

FiSher penetration is being made into overseas markets and 
an expansion programme is being implemented. 

Conies of the Report and Accounts, are available frem ‘^Secretary, 

^Middlesex House. 29 High Street. Edgwara. Middlesex HAS 7HR 


FT Share 

Information 

Service 


The following securities have 
been 3 dded to the Share Informa- 
7 v midia " j n * r fc baeo "V 1 Joe ' i 4 *^ *?«>«• appearing in 'the 

Trust, hcusis Forte Ln. 2‘ypc Financial Times: — 

Trj»tees Coron.. 4 ,-pcPI. 1 S7Soc _ . 

Upu: 'E.i ora. and a in.v.i ora. o.~5p Hartley Industrial Trust (Sec- 
V. 62 spc , c - * n, ‘ w - > 1 SD - tion. Property). 

“ar Jti iBrrnardi SkPi I.75PC Shephard (E.) (Section 

wari-c ^Sir g’ni'^nd* Rowland o.9856p Drapery and Stores). 

Walnay Mann and Truman DU. Z’t 
2 - 3 1 * .-d 3Loe 
West Kent Water Db. 2/ioc 
Whitbread um. 3>, and I'int 
V/hltea i-nmtthvl Db. ir»oc 
Wiggins Tenre Dh*. 2', and Stax 
Youghal Carpnts PI. 4pc 
raung'* Brew. Ob. 3 ',pc 

TO-MORROW 

COMPANY MEETINGS 

Atom Securities Regi* House. King 
William Street. E.C.. 2.30 
BOARD MEETINGS — 

Final* : 

Dundee and London Inv. T*l. 

-ong bourne 
Petr&iGn 

Pnooni* Mining and Rn. 

Ranks Kovls McDoagall 
iHU.rlms : 

Atkin* Srg*. (Hosiery i 
arlllin DiMging 
Churchburv t*u:es 
Kw.k-Fii ;Tvre* and Exhausts) 

LCP 

Parkland Textile 
Segamana 

Siancard and Chartered Bank 
Swan Hunter 

DIVIDEND & INTEREST PAYMENTS — 

Dart Ind*. 16 CIS. 
jermyn Inv. 1 .53631 5P 
NpthAgham Manuraeturuw 0.75275b 
Save and Pros cor Linked In*. TsL Inc. 

4.2 Bp 

Singapore Para Rubber Estate* 0.3c 
farmiac S'sdcPi. 1.925pc 

WEDNESDAY. DECEMBER 3 
COMPANY MEETINGS — 

Bai:ev (Bern Conitrjclion. Doncaster. 12 
Boulton l William). Stoka- on- Trent. T2 
Casket *5.1. Manchester. 12.3D 
Eiccn. Hcodescon Hartferdshir;. 12 
Hgmfriy. HalllM. 1 2 
Lawtex. March i-5 ter 12 
Stoti.sh and CPMinentat investment. 0, 

Crosbv Sou* re. E.C.. 11.15 
Spencer Gear*. 10. Belgrave Square. 12 

BOARD MEETINGS — 

Find*! 

DC, crush tj. A. i 
G.snmurray Inv. Tst. 

London Scoa'-sh American Tst. ' 

Interims: 

a; pine xift Drinks 
Cady Mail and Gen, T*V 
tllio.-r (B.l 
Lyon* .J.) 

Morgan Grampian 
5*iaw and Marvin 
Smith IW. H.i 
Whitbread Inv. 

DIVIDEND A INTEREST PAYMENTS — 

Ariel Indv 0.47 b 

-3e^srd tfi^Bd*. Red. 3 12 75 E5-77B3 
J'abv IS'ipcBo*. Red 3.T2/75 £6.7783 
?evttan iwm i 0.55B2D 
Srmtwaad l3'«pcBas. Reo. 3 12 75 
£6 7763 

:a«le point 13'atxBr*. Rea. 3/12 75 
£6.7763 

□aventry ISbOcBdi. Red. 3M2.7S £6.7753 


1. 


2 . 


PORTFOLIO 

PLANNING 

The Financial Times proposes to publish a 
survey on Portfolio Planning. The provisional 
editorial synopsis and date are set out below. 

Saturday, 3rd January 1976 

Introduction. In the increasingly harsh economic 
climate over the past few years the investor has had 
to lower his sights considerably. Instead of aiming to 
make his capital grow, he is likely lo be content first 
to preserve his wealth intact. The basic cnoice of 
investments, the risks and rewards that may be involved 
and the problems which changes in the rate of inflation 
may bring. 

The Stock Exchange. In general, stockbrokers hate 
become less interested in dealing for the private investor 
but there are important exceptions. At the same time, 
the opportunities for investment in equities through 
investment trusts and unit trusts have become ever 
more diverse. Should the investor go it alone or buy 
ready-made funds/ 

Portfolio Managers. Sizeable investors are able to call 
on the services of a variety of portfolio managers to 
handle their shares. They range from large banks » 
tiny specialist firms, the range of funds handled, to 
fees charged and a discussion of performance. 

Life Assurance. Single premium bonds offer a ready- 
made solution, to the problem of portfolio management. 
Recent trends in this field. 

Property. Although property has lost its glamour. Che 
recent falls in values may be creating opportunities. 
Ways of investing in property, wilh an analysis of which 
sectors are likely .to prove safer and more buoyant in 
future. 

Cash and Fixed Interest Modern trends in pqrtfolio 
management place a much more positive emphasis on 
liquidity and the flexibility this can generate. Mean- 
while, there are many opportunities for fixed Interest 
investment and the so-called reverse yield gap between 
gilt-edged and equities has reached very high levels. 

r. Taxation. Tax planning has become central to any 
discussion of overall portfolio policy. Capital Transfer 
Tax has raised entirely new problems, and now Wealtn 
Tax is looming. .Where the individual can look n* r 
advice. 

We would point out that the contents and 
date- of the survey are subject to complete 
editorial discretion. 

For further information and advertising details 
please telephone 01-243 8000 Ext. 266 . 


3. 


5. 


6. 


TO THE HOLDERS OF 

Popular Espanol International N.V. 

Guaranteed Floating Rate Notes due 1 977 

.In accordance with the provisions of the above Notesi 
Bankers Trust Company, as Fiscal Agent therefor, has. 
established the Rate of Interest on such Notes for the 
semi-annual period ending May 28, 1975 as eight percent 
(8ft ) per annum. Interest due on such date trill be pay* 
able upon surrender of Coupon No. 7. 

BANKERS TRUST COMPANY 

Fiscal Agent 

DATED: December 3, 1975 
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IV, 


This advertisement Is issued in campKanca with the requirements of the Council of The Stock Exchange. 
Iris not en invitation to any person to subscribe for or purchase any securities of Attack Petroleum Limited. 

ATTOCK PETROLEUM LIMITED 

( Incorporated with iimrtad liability under the Companies Acts 1348 and 1967 ) 


Authorised 

£850.000.00 


SHARE CAPITAL 


In Ordinary Shares of 20 pence each 


Issued and fully 
paid 

£610.000.20 


The Council of The Stock Exchange has admitted all the 3.05Q.001 Ordinary Shares 
of 20 pence each of Attack Petroleum Limited in issue at 1 st December 1 975 to the 
Official List Particulars relating to Attack Petroleum Limited are available in the 
statistical service of Extel Statistical Services Limited and Moodies Services limited 
and copies of such particulars may be obtained during usual business hours on 
any weekday (Saturdays and Bank Holidays excepted) up to and including 19 th 
December 1 975 from:- 

Klein wort. Benson Limited 
20 Fenchurch Street 
London EC3P3DB 
or 

De Zoete & Sevan 
25 Finsbury Circus 
London EC2M 7EE 
and at The Stack Exchange 
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Entertainment Guide 


OPERA &- BALLET - • 

COLISEUM.' ■ iOT-036 3V81V 

„ ENGLISH NATIONAL OPERA 
Tomor. Thur. A Sat. 7.30 T**- Morey 
Widow: Wed. & Fri, . 7-30 .Tim ttttlur 
Girl In AtaMrs. 




COVENT . GAJUaGN. 

THE ROYAL Ol 
Tonight; & wed. 7 JO RJ 


ZAO ‘ 

RA ■ 

lettoi Tomor. 

1 Seats malt. 

..._ ROYAL BALLET 
Thur. ft Frl. 7 40 Srmgtio m. US BIOms, 


A SJL 7 D|w RoienkBnlli 




SADLER'S WELLS TH. 


Are. ECT 


* ;t 


2 * : »ni 


■r. 


Ir.'x TEMI 

ls >l SSL 

-& 

to.s itl 


837.1672. UMCOrded ■ a ?3£s ¥ S8i 


Until December - 13. _ 

TEMPORARY DANCE THEATRE; 

«rt. tonight. Tom*. 7 JO: 
Jchubert F momenta. No Man's Land. 
Place ol Change. 


No 

Blue 


SADLER'S WELLS TH. Rosebery Am ECT. 

627 1872. - Dec. IS to Merab 20. 

D OYLY CARTE in GILBERT and SULLI- 
VAN. Boa Office -now open. . 


' i ’ 

■■ • 

parts 


M 

4? p 


- 


‘ THEATRES 

A DEL PHI THEATRE. . D1-B36 7611 

SIMMONS 


JOSS ACKLAHD In 




BAODELEY 


,- ..ITTLE NIGHT MUSIC 
Minlc that ravishes the senses . . 
■how kiwed with genius." Goer die 


, 

An 


Repertory Season. 

and T 


ALBERT. B3& 3878. 

tonhjht. tamomw and Wed. at 8- 
Mat. Thun.' at 3. Sat. at 8.15 . 
DOROTHY . TO TIN TIMOTHY WEST 
DEREK JACOBI JOHN TURNER 

A MONTH IN THE COUNTRY 
C.V Thors. A FrC-ot 8. Mat. SM.-4.a5. 

ROOM WITH A VIEW . 




ALDWYCH, 838 6404. (Mo: 636 5332 
. , . Royal Shakespeare Company, 

''HjriCn «. OPENS THURSDAY FOR 6 WEEKS 

K lip , Graham Greene's new comedy 

‘•■'HI..*: THE RETURN OF 

HI is-. - A. J. RAFFLES 

n •-■ durw . ' <Re«L nrlra prevs. tomor. Wed. 7J0 
.. Thur, .7.0. ttwn Eurc. 7 JO. Man. Wed 

1 lilt Uivj' Sat 2JDI. ND poll, to-day— —Pox office 
WJ Ds; 10-6. 

'■“V Cj, ' 


AMBASSADORS. / •; 01-836 1171-3272. 
Evenings 8.0. Mot. _Tue*._ 2 JO “ 


''la 


irtQ, 




New Hit Mniltal 

Delightful. Don't- Mlu It." D. Exp. 


APOLLO THEATRE. 01-437 2663. 

Illfi, RONALD PICKUP M 

Jha., . The Award-Winning Comedf 

*>Y ALAN AYCKF«™«*»IJ 




bv 

.HE L 

BEST PLAY 


’• THE NORMAK CONQUESTS 

op. THe YEAR 


Even! no Standa rd Drama Award. 

“ IANNBIS Tnt a, wed. B.IS. Set. 


TABLE MAl 

5.30: LIVING TOGETHER Tomor. A Th 

8. IS 5et. BJO; B'ND. A R'filD THE 
GARDEN Wed. 3.0. FrL 8. IS-. 


• ARTS THEATRE CLUB. 836 2132. Great 

‘ ' “^TRa Newport St* wdl. Lc4c--Sq, UndeTo round!. 

Instant temo. membership avail. 15p- 



Eyps.' TuaOSmi, ar-8. 

ANNIE ROSS. MIRIAM MARGOYCES 
KENNEDY'S CHILDREN 
A blockbuster." CmvBaim.- NY Timas 
LAST 3 WEEKS. 


CAMBRIDGE THEATRE. 836 6006. 

Michael DENISON. Derek GRIFFITHS 
THE BLACK MIKADO - 
“THE BEST MUSICAL OF 1973." S. 
Times. Ergs. 8.0. Wed.., Sat. 5 JO. 8.15. 


CASINO THEATRE. 01.437 6877. 

Pren. tram Dec. 11. Opens -Dec.- 18. 
DANNY LA RUE 
In a New Family Xmas Show 
QUEEN DAMN I ELLA 


COMEDY. 930 2578'. 
FRANCIS “M 


Ms. 6.00. sat. 


a: S JO ana 8.30. Matinees . Thur*. 3. 

1ATTHBW- 

AMANDA 


:i iv.ibt? 
1’iovijij. 


HEWS. LEIGH LAWSON 

VO* BARRIE 

Samuel Tavwr s Joyous comedy. - E.N 
A TOUCH OF SPRING 
" Effervescent direct. on by Allan Davis. 
"THE AUDIENCE were WEAK, with 
LAUGHTER." Hn. Times. “THE FROLIC 
IS SUCH FUN." Evg. News. 


a . , CRITERION. 930 3216.. . Evga. a. IS 

; h“ ir.i Mali. Thurs.. Sat 5.09. Season extended. 
K m 1 Jl - Tom 5toopard s ROSEMCRAMTZ AND 
GUILDERS TERN ARE head. “ I strongly 
recommend It to M:Ft" Flo. Times. 


DRURY LANE THEATRE. 01-636 8106. 
Evenings 7.30.- MaL Wed., Sat. 2 JO. 
i'.- , . . BILLY • 

, A NEW MUSICAL ' 

I iu "The brightest British musical for 
years." Sunday People. 


DUCHESS THEATRE.- 836 8243. 

- Burning* S.OQ. Frl.. Sat- 6.15 and 9<00- 


OH! CALCUTTA! 
ow w Its Bdi Year 


-Now ... 

"•reatttafclnetv BeautMul." s. Tel. 
"The Nudity Is Stunning." D. Tel. 


-DUKE OF 

Frl 


IE OF YORK'S. 838 5122. Mon.Th. 8. 


"Two ei the humiest men o« the BrlHsh 

sw " ■ nJsa<sess tt&r 1 


DUKE OF YORK'S. 

Richard Gooiden. l*n . _. 

TOAD OF TOAD HALL 
Mats. Dec. 22 .to Jan. 17. Book now. 


01-836 5123 

Talbot In 


, s ORTUNE. 836 2236. 

Evg*. 8.00. Frl. and 

FROM 
THE CH A 
"OEVAST 
"FASTCN YOUR SEAT 
WILDLY -BUMPY NKSH’ 


-tlATIWGLY FUNNY 


Mon. to Thurs, 

BJO and 9 00 

ICA __ 

' SHOW 


id Sat. 6- 

AMERICA 
S FIERCE - 

+T." O. Mail. 


GARRICK THEATRE. ' 01-836 4601. 
■- Evenings 8.15. Mat. Wed. s.o. Sat. ft 

■ RICH .Gdn. 


“ ALAN AYCKBOURN'S FINEST. ' - 
FUNNIEST PLAY." H- Hobson. S. Time*. 


iLOBE THEATRE. * . 437 1SR2. 

BEST PLAY OF THE YEAR 
Eve Mag Standard -Drama Award 
RONApeJ PICKUP In 

r 'W 

LAN 


TRANSFERS- TO APOLLO MON. NEXT. 
LIVING TOGETHER Today 5.30 R'NO 
AND R'NO THE G A RO CN Tnt. 8.30. 


.GLOBE THEATRE. 437 1392. - Bonk Now 
Opens tomorrow. Evenings 7.30 

THE^ ROYAJL ?HAK&lSAiEB"^ I “'~ " 

DeJnC La CALDE R JLARSHAL? bT LEN 
TOO TRUE TO BE GO 
' by Bernard Shaw. 


COME2NY 


GREENWICH. _ 658 7£?5. KrappY Last 


Tape ft In M e mory 


Carmen Miranda. 


Prey. JTuos. 8.0. OpenlWed. 7;0. Thg^ 


• FrL^ Sac* 8.0: Beckett .Evening Pre*. 


. GREENWICH THEATRE. 01-858 7755. 
Booking now ter Doc. 26. Jan.. 3. 
CAME LOT PIE XMA5 SHOW. 


KAYMARKET. 930 9632. Evg*. 8. 
Sat. 5 end 8.15. Mats. Wad. 2.30. 
" HERBERT LOM TRIUMPHS." E. New*. 
NIGEL STOCK In . 

BETH _ . 

"William Douglas Home ts one of the 


wittiest writers hi the country . . . EN- 
CHANTING ENTERTAINMENT." S. Tma. 


HER MAJESTY'S. 930 8606. Evga. 8.00. 


Mats. Wed. 2.30. Sets. 5.45 end 8 JO. 
Musical 


D. MalL 
Gdn. 
Ex«. 


\.v. 


The New Hit- African 
1PI TOMB! 

Rneat dencloe hi Lordoa. 

_ IPI TOM 81 

. . raucous, c heer ful gaiety."' 

. IPI TOMB! 

"Exuberant - and HivlooraMng." D. 

IPI TOME! 

"Sheer dynamism." D. Mad. 

IN TOMBt 

“Pocked with variety," .O. Mirror 

IPI TOMBI . . 

1 “RWiIy enjoyable." D. Tel. 

IPI- TOMBI 

"Pulsating musical." ~"yg. News 
IPI TOMBI 

"Stunning." Sunday Mhror 
. IPI TOMBI 

. . - tbriiNng production, presented 
whh a very* eclat, a tcctwikal 
brilliance, a richness of voice m- 


OLD VIC 
s2B 7616. 


THEATRES. 


THE NA1IONAL 
Prevs. Tbu.- v Fn 
. HAMLET 
held fur «m day 


IGNAL THEATRE 


Fri. ML 7.0. 


tA Th. 8.00. 


PALACE,. 437 6834. Mon- to Th. 
Fri.. eat. a.id Baxmg Day &M0 and 
■^Jssui CHRIST SUPERSTAR 


PALLADIUM, 01-437 7373. Opm Dec, 

17 « 72)0. Subs. • dolh MS, and 7.30, 

LULU. RON MOODY 
RACHEL GURNEY In PCTtR PAN 


PHOENIX. 836 6611=. Mon. WTThui* 6.0. 

irifKH 

Gmt 


Fid« So. 5J 5. and 8.30. Bristol Old Vic.' 
■Musical Story of 


' Gilbert and Sullivan «tW«|iJP 
TARANTARA TARANTARAi 


' SWnlag " Gem '' D.VL " The del lawful 


PHOENIX. 836 8611. ' Ero« £«. 1 5. 
A- A. Milne'S WINNIE THE POOH 
Mats- DaEy 2 o.m. and To.. Sat li a.m. 
For ova peels. De c ember 2-13 phone 
Box OflBff 


PICCADILLY. ■ 437 4506 

Moo .-Thur*. 800. Fit,. Sal. 600. 6.40 
ROYAL VARIETY HIT. SHOW 

KWA PI* 11 

. "Probably the most' eompuTilWty enkw- 
abte musical show In London. F.7. 

1 - . . I>4uil 1 ClMt. F< 


■'A - Joww' ona^ Swl Exo. 

Now Booking to Feb. 1976 


PRINCE OF WALES. -01-330 MB!. 

- Evenings B.O. FrL. Sat. . S.SO. 8 JO. 
HARRY SBCONWe 

" LovaUa downing, excellent snslns- 
D. Mir. In THE PtOMBEITS PROGRESS. 


QUEEN'S THEATRE. 
Evening* 8.0, Mat 


.■VESaM 6 !- 

4 

Alan bates m_ 

OTHERWISE ENGAGED 
A New Play br SIMON GRAY 
Directed by HAROLD PINTER. 


fNa°PEJ?FS-' 



GENERAL OUTLOOK 


GENERAL BUSINESS SITUATION 


0 Stafhaal Material Copyright Taylor Nelson Group Ltd. 
4 monthly moving total November 1975 


Some revival in confidence 


RAYMOND REVtfEHAH THEATRE. 

~ _ 9 -p.m- 1. 


■734 




■ THE FgST IV- 
OF EROTICA 


*7S 


Oosed Christmas Day .only. 
Open an Sundays from Jsn.- A 


REGENT, 323 ' 2707, - - Evening -8 JO. 


FeL amt Sat. 7.DO aiM. ft15. 

2nd YEAR OF SENSATIONAL . 
STAGE SHOW _ OF 

LET -MY PEOPLE COMB 
_ . - AN .ADULT MUSICAL -T 

“Never a dell mommL." feenteg New»- 
100 tickets held tor sale aC -dOOr. 


ROUNDHOUSK. ' 


267 2564. - Tonw. J JO- 

Wed. 7> s»hc. 7 JO- Sets. S» * 9. 
** Moving Bring splendid mix ed- me dia 
group present ecUtmg .thought provoking 
show." Time Out.- - - - ' 

JOURNAL OF ANAIS NlNy . 


ROYAL COURT. '. 730 1745. 

EveiHnns at 8. Sets. 3 and 8 JO. 
TOM COURTENAY Itr - • 

THE FOOL •- 

.. .. -bv EDWARD -BP ND.. . 


5T. MARTIN'S. 836 1443. IveidnBS- a.OO 


Tua*. 2^*5. Sat" « M. W. SM S 8700 
AGATHA CMln: 


T ii s R E IS & distinctly less 
pessimistic mood in industry. 
In part it appears to be based 
on a feeling that the general 
outlook for the UJEC economy 
has become -somewhat less 
frightening since the Govern- 
ment introduced its new pay 
policy. But it also reflects a 
growing belief that, if the 
recession has not yet bottomed 
out the end of the downturn 
may be approaching. 

The mood is qualified though 
by the less buoyant approach 
now being taken towards export 
prospects. The balance of. 
upg ” over “ downs ” has been 



elder market capitalisation 
basis, of weighting, the all- 
industry index is at' its lowest 
point for over two years. 

As .for the home "market, the 
building and construction based 
its 'somewhat leas pessimistic 

mood either on the upturn in 
housebuilding or on the be]Uef 
that their companies were -now 
in- a . better position to with- 
stand the strains of recession 
and inflation. ' 

" In the two consumer goods 
sectors covered by the latest 


textiles and clothing — the tend- 

.. .. - ency towards less . pessimism 

diminishing for some months, since the new export-based, was related to the hope that the 

Indeed, the all-industry index weights were introduced at the end of the recession may now 

now stands at its lowest point beginning of last year. On the be not very far off. • 


ORDERS AND OUTPUT 


No bottoming out yet 


_.. . sTirs 

THE MOU5ETRAF. .. 

World.'* tonp—t o««r ran. ■ -24*8- YEAR. 


EvantagE it 8 


SAVOY, 838 8868. . 

Mats. Wod. at 2J0 god - S*L S.0P. 
Barbara MULLEN and Derrft BOND hi 
AGATHA CH15TWS _ 
MURDER AT THE VICARAGE 


SHAFTESBURY THEATRE. 01-686 6596 
'Evas. 730.- MlUMU KN^'.Dt, 3.po 
ARTHUR -LOWE. - 

JOHN LE MESURIER. CLIVE DUNN -In 
DAITS ARMY .. 

"Fumy Mid touching--. - ■ Total artistic 
success.'' Sunday Times. 


SHAW THEATRE. 01-388 1394. 

KIDNAPPED AT CHRISTMAS 
A New Play lor children by WILLIS 
HALL. Opens Wed. Dotty 11 un.*2Jd 


STRAND. 836 2660. " EieoMgs 8.00 
Mats. Tdurs- 3XKJ. 5oL 530 and 830 
DOR ft HARE 

RICHARD CALDIlOTT. ANDREW 5ACH5 
NO- SEX PLEASE, WE RE BRITISH 

Directed by Alen Davis - 
LONDON'S LONGEST LAUGH. Sfll YEAR 
Christmas pari dR B aPowedv ■ 


TALK OF THE TOWN. 01^734 5051. 
From 8.15. Dining md Daoclno. Ax 930 
Mew Revue SWEET • .TEMPTATION 
and at 1 1 tun.- 
I SALENA JONES 


VAUDEVILLE. 836 9988.. -Emgs. at 800. 

Tuts. 245. Sato, and Bxg.- Day '6 and 8. 

Margaret LOlkwood . 

Paul DANEttnAN dad Barrie INGHAM 
DOUBLE EDGE .’ 

“SUPERB ... the devernt. wSo-dun-lt 


I have seen lor years." t>. Tel. 


by XI 


PariUpg restricthws 


VICTORIA PALACE. . .834 1317. 

Evga. B.Ofl. Wed., S&L 6.00' Mid SMS. 
MIKE VARWOAl - 
In "The Tlute ol Your W - 
, . a greatly eoJoraWa revue.''" D. Exp. 


v Family Christmas Mush 


a new Family Christmas Mushat . 
AdkHtkxul Mils. Dec 26. 30 JaiC37. 


WEMBLEY EMPIRE FOOL. OeencDec 

at 745. FABULOUS KE PANTO 
DICK WHITTINGTON - >' 

Dec. Perfs; Dally 2 3 6 Pec-26 ft 
■H Sate- 2. -5- ft 8.— Children* 5 ® OAPi 
*2-0 rice most peris. 01-902 1234. 


Oeewg-t 


US. 


WH, 


IITEHALL. 

Evgs. 8-00. Fri.. 
"Funniest Play In 
WHAT THE I 


930 6692-7765 
6.15. 8.45 
!»-" Vogue 

SAW 


WINDMILL THEATRE. ■ 
^hFAUL RAY MON 
■huti get! 

fstmoa Day 


■ct N la" 


2nd SEWEAI 
Closed Oirisi 


427 6312 
presents 

To 

.00 


V&A- 0 

y only. 


WYNOHAM'S. 

JOHN 'GIELGUD. RALPH RICHARDSON 


836 3028 
Mop .-Fri. 8-00. Sate 5.00 end 8.00 


Notional Theatre Production 
MTER'S 


HAROLD PINTER' 

NO MANY LAND 
Directed t» PETER -HALL 
“GREAT ACTING AT ITS HIGHEST 
PITCH." Ev. News. Must end Jan. -24 


^ Z£a£tH?' d "*■ 


CINEMAS . 

ABC 1 ft 2, SHAFTESBURY AYE. 838 
8861. Sep. Peris. ALL SEATS BKBlk. 


MISTER QtJILP IUL Wk. ft 5un: 2.00, 


24K). 


AND DEATH CAL Wk. A Sun^ 
5-30-1 ' 830. 


CUIBON, C Utzon Street. W.l. 499 3737. 
MAN FOR ALL SEASONS (U>. Film at 
2.0 Cr>Ot Sum.), 4.10; 630. 8.35. Late 


OmW UIWIi DHIHlij wpa tli| 

show Saturday II p.m. 


EMPIRE Leicester Sguire. „ 

" COGBURN lUL 


Tonight ROOSTER 


Closed today. 

... IN iUl Rorri 

Gala Premlece hi the presence of H.M. 
The Quaen and H.R.H. The DuVe ol 
Edinburgh K.G- at 830 p.m. Afi seats 
sold. .Tomorrow _ ROOSTER COGBURN 


an. MB-, Dally 230. 530. 8.30. 

Sen. .ports. All seats bookable. No pbooe 


bookings. 


the singing, an toreH e ment and 
Pretltkm in Uw dancmg wMcti I do 
not believe- that even the beet 
American musical conW rival. K . 
Is a riot ol colour and movement - . 
Every me m ber of. the huge cast Is 

wpwb." H. Hdbson; Sunday- Times. 


CINQ'S ROAD THEATRE. 352 7488 
Mon. to Th. 9-00. Frl- Sat 730. 930. 
THE ROCKY HORROR SHOW 
"BEST MUSICAL-OF THE YEAR" 

Evening Standard Drama Award 


.YRIC. 01-437 -3686. REP SEASON. 


8.30. Opens Tugs. Doc. 9 at 70 

j OAN PLOWRIGHT, HELEN MIRREN 
DHN MDFFATT FRANK GRIMES, hi 
THE BED BEFORE YESTERDAY 


. A new eomedv by BEN JTRAVEK^ 


1 The Seagull " return Jan. 


4AYFAIR THEATRE. 01-629 3036. 

Evenings B.15. SaL 5.36 and B.40. 
BILLIE WH1TB-AJW. B AKBA ttA- FERRIS 
and DINSOALE LANDEN In . 
ALPHABETICAL ORDER • ■ , 

--"Michael Frayn's comedy D a daRghtful 
~ Even! no 


experience." £* 


Standard. 


OAVFAIR. 495 2031. ' Prom Dec. 22- 
SOOTY 5 CHRISTMAS SHOW 
□ally 2.00. 4.00. Set. 10.30. 2.00, 4.00. 


4ERMAID. 248 7BS6. Food Z48 2835. 

' -t* week. 


Ev. 8.16. 


Clin bet h 
FARJ 


Mai. Sat. 4.45. 

th'sML Peter Reeves 
JKM4 REVIEWED 


A Musical Tribute to England'* wittiest 
RT FAf 




rerue writer HERBERT FARJ EON 

SEATS FROM TSp to £2.50 or - 
COMBINED DINNER AND THEATRE 
TICKET5 FOR £4.95. 


i • 


4ERMAID. 246 7656. Feed 246 2835. 
Dec. 16-Jan. 17. Booking Now. 

Swift's 

GULLIVER'S TRAVELS 
with Mike D*AM. William RuiMon. 


“* “ M - i&d'j&f™ 7 " **■ 

in Ms own “one man" laughter show. 


LEICESTER SQUARE -THEATRE. 930 5Z52 

Seel Heart Peril TOMMY ' iAAL Tne 
Film Event of tfm Year. Sep. peris. 130. 
430, 8.00. SVQ. 430. 8.00. AH SONS 
may 6e booked. ' 


OO EON, HAY MARKET. f93p 273.8-277tJ 


Dustin 


Hoffman “ LENNI 
Vk. 2.00 
boobed. 


proas, wk. 2.00 5.15. ajo. 
may be 


®i 


Sep. 


odeon, Leicester Sooare. >9 SO 6111,1 
Temporarily closed tor redecar* ring and 
ceturbishing. . * . 


PLAZA 2. 


nt SL 839 8494. .Box 


Office op JfBr 1” to 7 p.m. '{“not Sun.) 
GONE WITH THE WIND lAt In 70 


- Progs. Sap. Pert*. 
All seats bookable. 


Dally 2.15. 


PRINCE CHARLES, trie. So. 437 8181. 
2nd Great Year. EMMANUELLE - oo. 
Sep. Peris.. DW. tine. SuaJ. 2.45. 6.15. 
9.00. lam Show FrL and 5a t. 11^*5. 
Seats Bookable. Licensed Bar. 


RITZ. Leicester So.' 437 1234. 3 DAYS 

OF THE CONDOR (AAJ. Progs. Dally 
2.30. 5.30. 830. 


SCENE 1. Lelc. Sq. TWardaur St-i 

4470. ConL Peris. Dly. - 


43D 

from 1230. Late 

Sh ow F rl. and Sat. 1135. Ken RumcB's 
LI5ZTOMANIA iX>. Proas. 1230. 2.20. 
4AS. 7.05. 935. Late Show Fri. and 

Sot. 1 1 .45. 


SCENE 2, LelC. SO. 'Warden r SLL ,439 
4470. Cent. Peris. Dly. from 1.05. Late 
Shew Fri/ and Sat. 10.55. WHAT’S UP 


FREEBIE, 

AND THE BEAN OO. 3.05, 7.00. LMa 
Show Fri. and S8L 1035. 


DOC? ^A US. 5/10. 9.05._ 


SCENE 3, Lelc. So. Mi rdour_ JSLL «9 
i. THE 


4470. THE TOWERING INFERNO <AJ. 
Sep. Peris. Wy. 24H>, 630. 6.40- Lgm 
Show Frt. and SM. 11-45. Seats Bkble. 
—All Peris. 


SCENE 4. Lek. Sq. Ward our SL). «9 
4470. 2nd YEAR. THE EXORCIST (XI. 
Directed by WHRsm Frledkln. Sen. 
Pent. Dly. 12.30. 3.00. U-t5.9jpO.Uie 
Show Frl. and Sat. 1130. BOX Office Open 
D^tP^lC-8. - Sue. 12-8. Snaa BkMe^-. 


WARNER WEST EMO^ Leicester Square. 
Telr 439 0791. _ ^ 

1 Telly Sasiua. Jomci Mason. Robert 
Cidp. INSIDE g miT <AJ. Sep- Prww. 

2 A 3 ^Cen S '*S»s«' 3 ?l’lm. Starring Row 
Daltrvy LlSZrOMANIA «CL .foot. 
proas. Wk. . i JO. 3.40. 6.00. 

3 Dirk . Bogarde. Are Gardner PERMIS- 
SION TO kill CAAi.-Sea. proof. 2.30, 

. ajPi.BJO. AJIj »ts may be bopkad. 

4 VENIAL SIN CX). Core, progs. 230. 
4.20. 635. 830. 


GET THE LATEST 

FT INDEX and 

Business News Summary 


from LOUDON 

on 01-246 8026 


on 


021-246 8026 


in a><Jperaiion With, 


IT IS POSSIBLE that the 
bottom of the business cycle 
may be approaching but there 
is no sign yet in the latest 
activity indicators of the bottom 
.having been touched or of it 
coming into sight- Both orders 
and deliveries have continued 
to fall over the past four 
months. The two consumer 
goods industries included In last 
month's batch of re-interviewed 
sectors — food and tobacco, and 
textiles and clothing — give a 
particularly discouraging pic- 
ture of orders and deliveries 
trends. - 

The two ■. forward-looking 
indicators . give a' similar. 



picture. The building ~ and 
construction sector was more 
hopeful than in July about .in- 
creasing the volume of its 
purchases from outside sup* 
pliers during the coming four 
months, but this was more thlm 
offset by the deteriorating 
.expectations of the. two con- 
sumer goods sectors. Looking 
ahead to the next twelve 
months, both building and con- 
■struction and textiles and 
clothing were somewhat less 
pessimistic than in July about 
the likely trend of output but 
the net effect on the four- 
monthly all-industry moving 
total was very slight/ 


CAPACITY AND STOCKS 


De-stocking may soon end 


FURTHER evidence that the 
recession is still deepening 
comes from the latest answers 
about factors governing produc- 
tion rates. Although some 
highly localised supply con- 
straints are to be. found, the 
flow of home and export orders 
remains far and away the 
dominating factor, more ,so 
indeed than before. 

On the other hand, it Is 
possible that the de-stocking 
cycle could be coming to an 
end. Two of last month's three 
sectors were more inclined than 
in July to expect an increase in 


-40 jX 


Factors Affecting 
[- Production 



WO *71 ' '72 ' '73 ' 14 ■ 15 


the three categories of stocks 
included in the survey — raw 


in progress, and finished goods. 

The pattern of sectorial “ups” 
and “ downs ” was not the same 
for each of the three categories 
of stocks but the net effect was 
to reinforce the trend towards 
higher stock levels which has 
- become apparent in the all- 
industry index. However, some 
caution is needed in interpret-, 
ing these figures as one 
respondent believes that their 
stocks are too high for every 
three who now say their stock 
levels are about right. 


Are you more or less optimistic about 
your company's prospects than you were 
four months ago? 

Adgir 

Nov. 

% 

1°*^ ‘ 
Oct. 

■ % 

June- 

-T 

May- Cnstrctn. Food & Textiles & 
Aug. & Bldg. Tobacco Clothing 
% % % % 

More .optimistic 

31 

28 

26 

24 

62 

33 

49 

Neutral 

42 

35 

35 

35 

30 

67 

37 

Usi optimistic 

% » 

27 

. 37 

39 

41 

8 

— 

14 

EXPORT PROSPECTS (Weighted by exports) 

4 monthly moving total 

November 1975 

Over the next 12 months exports will be: 

Augw 

Nov. 

% 

July- 
Oct. ' 
% 

June- 

Sept. 

% 

May- Cnstrctn. 
Al«. & Bldg. 

, Food & Textiles & 
Tobacco Clothing 

0/ P/ 

Higher 

62 

68 

72 

76 

42 

" 70 

31 

Same 

13 

12 

12 

10 

31 

11 

10 

Lower 

18 

14 

13 

11 

27 


59 

Don't know 

7 , 

6 

3 

3 

— 

19 

— 

NEW ORDERS 

. 4 monthly moving total 

November 1975 

The trend of new orders in the last 
four months is: 

Augv- 

Nov. ' 
% 

July- 

Oct. 

% 

June- 

■T 

May- 

Y 

Cnstrctn. Food & Textiles & 
&Bldg. Tobacco Clothing 

o/ or <v 

A /o /o 

Up 

22 

26 

29 

30 

63 

1 

30 

- Same 

12 

16 

15. 

19 

18 

16 

— 

Down 

57 

54 

53 

42 

19 

49 

70 

No answer 

9 

4 

3 

9 

— 

34 

— 

PRODUCTION/SALES TURNOVER 

Those expecting production/sales turn- 
over in the next. 12 months to: 

4 monthly moving total 

Aug,r July- June- May- 

Nov. Oct. Sept. Aug. 

% % % % 

November 1975 

Cnstrctn. Food & Textiles & 

& Bldg. Tobacco Clothing 
o/ «y o/ 

A A /d 

Rise over 20% 

1 

1 

1 

• 4 

— 

— 

— 

Rise 15-19% 

1 

1 

7 

8 

— 

— 

— 

Rise 1QL14% 

1 

2 

2 

2 

— 

— 

7 

' Rise 5-9% 

J2 

15 

12 

16 

25 

— 

— 

About the same 

57 

56 

60 

56 

61 

51 

71 

Fall 5-9% . 

4 

10 

7 

7 

— 

— 

8 

Fall over 10% 

4 

5 

2 

1 

— 

— 

14 

*No comment 

20 

13 

9 

6 

14 

49 

— 

STOCKS 

4 monthly moving total 

November. 1975 

Rajv materials and components over the 
next 12 months will: 

Aug.- 

Nov. 

% 

July- 

Oct, 

% 

June- 

Sept 

O/ 

/o 

May- 

< jP 

Cnstrctn. Food & Textiles & 
& Bldg. Tobacco Clothing 
% % % 

Increase 

25 

17 

19 

17 

22 

33 

30 

Stay about the same .. 

53 

56 

53 

49 

60 

51 

22 

Decrease 

17 

24 

25 

31 

18 

— 

48 

No comment 

5 

3 

3 

• .3 

— 

16 

— 

Manufactured goods over the next 12 
months will: 







■; 

Increase 

23 

.17 

18 

?5 

10 

33 

3 

Stay about .the same 

43 

46 ‘ 

35 

34 

43 

51 

8 

Decrease 

19 

25 

30 

34 

40 

— 

52 

No comment 

15 

12 

17 . 

17 

7 

16 

37 


FACTORS CURRENTLY AFFECTING PRODUCTION 

4 monthly moving total 


November 1975 


Aug.- 

Nov. 


July- 

Oct. 


june- 

Sept. 

% 


May- Cnstrctn. Food & Textiles & 
Aug. & Bldg. Tobacco Clothing 

% 


CAPACITY WORKING 


4 monthly' moving total 


November 1975 


Aug.- 

Nov. 

% 


july- 

Oct. 


June- 

Sept 


Above target capacity 


May- Cnstrctn- Food & Textiles & 
Au«. & B'dg. Tobacco Clothing « 

_% % % % 

16 — — — 


Planned output 


39 


50 


45 


36 


40 


49 


Below target capacity 


50 


38 


47 


48 


53 


51 


14 

86 


No answer 


4 — — 


7 — — 


Home orden . 

87 

83 

80 

72 

97 

84 

100 

Export orders 

52 

52 

50 

46 

37 

49 

78 

Executive staff 

1 

1 

2 

5 

— 

— 

— 

. Skilled factory staff 

5 

10 

9 

12 

7 

— 

— 

Manual Labour 

— 

4 

6 

6 

— 


— 

■ Components 

12 

9 

10 

5 

— 

16 

— 

Raw materiab 

6 

1 

3 

9 

30 

16 

— 

• Production capacity (plant) 

1 

— 

1 

2 

— - 

2 

— 

Finance 

1 

1 

1 

3 , 

1 

— 

— 

Others 

3 

4 

1 

T 

1 

— 

7 

Labour disputes 

18 

20 

24 

23 

— 

33 

1 

No answer/no factor 

1 

6 

6 

9 

3 

— 

— 


INVESTMENT AND LABOUR 


LABOUR REQUIREMENTS (Weighted by employment) 

4 monthly moving total 


November 1975 


Signs of greater stability 


Thotc expecting their labodr force over 
.the next 12 months to: 


THE OUTLOOK for. employ- 
ment is once again a little less 
depressing. ''The " downs” still 
outweigh the “ups” but not 
quote so overwhelmingly as 
before principally because the 
■building and construction and 
food and tobacco sectors both 
take a somewhat less pessimistic 
view than when they were 
last surveyed in July. 

But most companies in all 
three sectors are still imple- 
meating measures designed to 
tighten up ! on .manpower 
requirements and improve pro- 



1970 7! *72 ’73 *74 *75 


cies. On the other hand a few 
companies are expecting to 
increase their labour force or 
are holding on to essential staff 
in the hope of an early upturn. 

The outlook for capital spend- 
ing, by comparison, is some- 
what more encouraging. The 
balance between “ ups ” and . 
‘‘downs” is now very roughly 


Increase 


Aug<- 

Nov. 

■ 8 


July- 

Oct. 

5 


June- 

Sepr. 

% 


May- Cnstrctn. Food & Textiles & 
Aug. &B!dg. Tobacco Clothing- 

% % % 

4 


19 


18 


Stay about the same 


60 


58 


60 


50 


56 


48 


38 


Decrease ' 


32 


37 


36 


46 


25 


34 


56 


CAPITAL INVESTMENT (Weighted hy capital expenditure) 

4 monthly moving total 


November 1975 


equal, even on a volume basis, expecting capital expenditure 

■ Liquidity difficulties also seem 


Aug^ 

Nov. 


July - 

Oct. 


June- 

Sept. 


May- Cnstrctn. Food & Textiles & 
Aug. 


to have eased, with the pos- 
sible exception of the smaller 
companies. However, 4here'ls 
now some tendancy towards 
expecting to make greater use 


ductivity; besides relying on in several cases include plant of bank borrowings oyer the 
natural wastage the- measures closures involving' redundant- next 12 months.' 


COSTS AND PROFIT MARGINS 


Hopes of 15% inflation 





Volume of 
Purchases 


THE IMPOSITION of the £6 13-14 per cent range — reflecting based upon the FT-Actuaries 
ceiling on pay increases had a to a large part a belief that £8 Index, which accounts' for about 
decisive impact upon industry’s a week ceiling will be adopted' 60 per cent, of the total turn- 
inflation expectations but the as a minimum as well as a over of all public industrial 
process of adjusting wage fore*' maximum increase. companies. The weighting is 

casts "in the light of the new The median forecast increases by marftet capitalisation, save 
policy is now more or less com- f or total unit costs and for out- w here ** alternative weighting 
pleted. put prices show a similar ** specifically mentioned. 

■■Most companies are expecting pattern. Both ' appear to be 

“bottoming out,” for the' present 
at least, in the 11-15 per cent 
.range. 

However this has not raised 
industry’s hopes of a recovery 
in profitability. The outlook Is 
better than a year ago but the 
balance of forecasts for the next 

• 12 months is still' downward. 

• Indeed, in the recent months 
pessimism seems to have 
become even more widespread. 

These surveys, which axe 
carried out for the Financial 
Times . by the Taylor Nelson 
. Group, are based upon exteh- 
. sive interviews with ton execu- 

tmit'wage costs over the . next tives about their companies’ four-monthly 



W3 


1974 


1975 


The a&industry figures are 


moving totals, 

12 months to show increases in situation and prospects. coveting some 120 companies in 

the .10-15 per cent range, with Three industries and some 30 ll industry groups (mechanical 
the- median -foreoast increases companies are covered in turn engi aeerl hB . is surveyed every 
apjsireatly^settljng down^ ^in the^ ^ every month from a sample second month).’ 


over the next 12 months to: 

% 

% 

% 

% 

% 

% 

% 

Increase in volume) 

35 

31 

20 


11 

31 

3 

Increase in value) 
but not in volume) 

- 5 

8 

8 

28 

6 


MM 

- Stay about the same 

27 

25 

32 

27 

17 

33 

— 

Decrease 

39 

35 

38 

43 . 

66 

36 

97 

No comment 

— 

1 

2 

2 

— 

— 

— 

COSTS 


4 monthly moving total' 

November 1975 

Wages rise by: t 

Aug.- July- 
Nov. Oct. 

% % 

June- 

T 

May- 

Aug. 

% 

Cnstrctn. Food & Textiles & 
& Bldg. Tobacco Clothing 
% % % 

f • . <w% 

— 

— 

— 

— 

— 

— 

1 

5-9% 

6 

7 

7 

5 

• T 

' — 

— 

10-14% 

52 

49 

39 

30 

52 

49 

30 

15-19% 

18 

27 

23 

24 

40 

33 

*69 

20-24% 

4 

4 ) 



— 

18 

— 

25-19% 

— 

- 

20 

36 

— 

. — 

— 

• 30% + 

— 

- J 



— 

— 

— 

Same 


— 

— 

— ■ 

— 

— 

— 

Decrease 

— • 

• — . 

— 

— 

— 

— 

— 

No answer 

10 

11 

11 

5 

7 

— 

— 

Unit costs rise by: 

0-4% 

_ 

— 

— 

— 

— 

— 

— 

5-9% 

12 

11 

11 

9 

18 

16 

4 

- 10-14% 

-30 

27 

18 

23 

25 

16 

7 

15-19% 

28 

22 

25 

22 

49 

33 

82 > 

20-24% 

6 

TO 

14 

23 

— 

17 

7 

25-29% 

6 

9 

6 

4 

1 

— 

’ ’ 

30%+ ■ 



2 

2 

— 

— 



Same 

1 

1 

. 1 

1 

— 

— . 

_ 

Decrease 

— 

— 

7 

• 7 

— 

— 

— 

No answer 

17 

20 

16 

9 

7 

18 

— 

PROFIT MARGINS ... 

- 4. monthly moving total - 

November 1975 

Those expecting profit margins over the' 
next 12 months to: 

Allf^r 

Nov. 

% 

July- 

Oct. 

% 

' June- 

IT 

"ay- Cnstrctn. Food& Textiles & 
Aug. & Bldg. Tobacco Clothing 
% . % % % : 

Improve 

20 

24 

24 

15 

29 “ 

17 

10 ‘ 

Remain the-same 

31 

34 

37 

44 

37 

33 

38 7 • 

'*■ ~ ' . .... Contract 

42 

37 

’■ 38 ‘ 

36 

34 

34 

52 ^ 

No comment 

7 

S 

1 

5 


16 
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2^ 4 s ,:,'!® Aug Dec U in? er Asses.— 43sd 1731 1255 Z4 93 7.1 

^ , J “?1 June CHx. IQLBkAiatSA 1 . . 305sr 1732 - 3P - 

2?J* P«. NM.Ccn.Gm__. 69 1«5 214 6 45 * 

.P-2 7-68 12.58 Auc . Map. Nat West C 232 237 tBOl 62 5 3 fi.‘ 


■CQRPOKATiG.V LOANS 


lA|Pirn' fc .a-s!'i«fcTAm 
1 Alr-TTSlrl 61. pc TS-TT 

I l.XpI L<: Sap. J5"6 : 

15F1 DoT>,p- '377 

ISNJrvi i:i«e s? 

22N Herts .Vip TaJO 

UlSDscrp-vil 7r.-7ii.T7. 

13N) Pn:‘ , «|v U&t. 

I|':..S-ik Irrod 

lfl\|Dm l.'-rp fi’;r* , '75.7B- 

IO 1 L'Q :*£r'j 

SA|L«.V 6pc Tj-;* 


_ _ Apr. OcUSubtroup 103 

117 — Mar. OcL Scm flemelnr. , II 

7.2 — Oct. MaylSharpci Fisher. 40 
4 8 — Jan- J cJ> ISbeUtb’r Price — 32 

5.3 — Dec. JunejSrartiJ.i top — 53 

61 17 « Jan. MavISffJltem Con 5p 9 

i — OcL AprlSIhais Evans 147 

6,7 _ May Nm-.&aTWsG 17 3)p 145 

6.1 Nov. •lunqStnc'ereC 10?_ 34 

S2 — Jan- Jun**Smmwr»|i.iC 1 . 48 

— _ Jan. JundTaneK Eop 165 

22 — Sept J u nqjr. lor Woctbvr - 302 

8.4 _ Nov. Jundrdhuiyt'lsfl - 232 
4 5 — Jan. Juimran'& Arnold . 104 


77 311 

03 223 

11 271 

40 229 

32« 1711 
53 311 


r Q | 7J May Nor- 3 lgn.-.V V\ rp^. 
T ; -I ifl September Campbell !**d- 
-U- July Dec. Cfcrcdrhn— - 
- r 1£ . t Ncv. May Cmec Bnu. I9p.. 
I - 7 4 J uly rob. Cornel ?. Ser: .5p 
£-5! 1 Feb. May CrnEracUp 
Jan. Sept CreJIan 19? 


35 fi ”SE «' 

L« 70 122- ,an - SeptfCreJIan I9o » 

H,;. u May Now .a. rcs-.'-sad ap — 15 

2 1'ol 6i Dec. Jan.jDaiiElec.Ifio— ip 
f-F.S-2 5 2 a or. Jka.fDerw 243 


m 1! $£: & 


m C 1 e -l 0 41 .ApT. d HU- W — ■— 

H ?i| |il February Demrror lOp. 

— 2j! — jsep*- A F r I%raSsn»-A ifp. 


oti 9 c Apr AaglD-Ji?les5p__._ 9 
*c C3 Apr. Aug Dcrcan to.I3p. 1 107 
6Sii* ACT. Aug. DO. A MR--.- 

:.ier r<«. DmroiBiid ,«.op. 24 

U- 1 T-7 .-... r— :i»n \ 18 


Jan. Apr.fTnR ) H.M E 50p . 

Jan. JulviVMi Group 

Sept. Mar|''«iisSbne10p. 


16.951 6.0 46 5.5 Dec. Aug Wihroplakt— 103 


36 Ju It tl 23 33 
ltW 17.11 0.75 
43 6-10 *25= 

131, £10 dL03 1-5 

65 19? 225 7.4 

,00 166 +339 2.7 

60 219 e3.T3 23 

47 3ti 2S6 «• 

17 610 13 27 

33 lie 2.68 21 

16 :il 135 23 

22 111 +4.14 28 

•43 89 R67 35 

33 8.9 8-67 35 

Si; 912 - - 

9 2 7 0.77 23 

9 ~7J — — 

,07 306 h434 24 

C4 Xi h434 24 

24 6 10 h 057 23| 

3S • 216. tl 9 221 

11 147 0.7b 10 


11 8 t37 
20 ID 1.79 
49 * 15 
29.3 0 25 
287 >133 
228 +212 


229] 8 2B 
1*71227 


49 Fvh. O,-! A.riixint. Jfp- 
35 Feb. t\t Da \ » 20n -■ 
30 yell .1*1% AM'B.'ISj* ip— 

* J'.ih D.-C Ml'tri INwwnvr .. 
54 Jdlv D-H-.j 5p. 


A ,01 * J.ir. ■ U.TOI»”»n - 1 = 

3 2 3 91 54 July D;i*. UpnvHlk* 5p. 23 

34 7 Cl 6 * Aug. Feb '■n> , l I'+J-M'- ■ 

4.1 J oj 8 9 'jft Mj«' 1 *wl 1M -d i-l.’- 1»® 


J* 7(227 3 

^ Si 1:1.93 3 
118^*1 4 

2’ilTlW 2i 

22 B 2 A 

» ill t2 ■* i, 
11m 1279 4! 
12 79 4.! 

mpb a. 

b.tflrl.lS 2; 




8 2, Sili'citt. M.'ifllffletWl "‘te 


77 11s 12 T 

31 8.9 083 

7B 6.10 +41 

23 o.W - 

10% 166 J CO 


23 « <« 

32 lift 


^Sl 12 06 
B?U2 


tm 


137 No+jNeMnan Tcnk?..- 
Juae [Nnim iThs-lOp. 


48rf 17D 338 
2 % - - 
44% 28.7 293 
68 61C S435 

19^ 1LU 1 26~ 

8 SIS 


10 8 » Apr. SepL BaalfBniVi-^r- ■ JO 

__ ^Ijuly FcbpaKrtil' .. - TO ■-« 

10 j 7.e|Jon. JuidP.chw Hd rtfiv. 265 1 

9 8 6 81 Dj--'. JuQ’.Jp.'T.'. lT.-.» 38 1 b 


02 - aSTr 

084 L! Lim 
«3W 6 dfl 4 ; 1 


Z] - I 37 :July rvc. !brroxllcK«uri 
4.2fl0.2| 35 ; Auk. .Vut 


S“Su^96 22 +5H 71 Oct ftl^y tanerFel! 

g V5I§ 51 Is M. sS **«(!■*- 

5i2: .£ ««-a u zis& WB2EP+- 


j tofeasl iS j DSBI 13 a IK 


217ritirJ0l 6.23 


1TI1134 1 14.03 


ZZfl <C.25 
1*7 2 76 


1851 6.4 Sept Mar.g'ardflldsi.Wp. 


3.11 — Dec. JulytWamnclou 

5.«D Q Jsn: MaylWstisBUte ._ . 


12 0 Jan: May WatisBUte ._ . 

Dm. Apr. Wefthrick Prods - 

_ Oct June Wtfem fine.— 
7.2 Apr Sept Whalings 
_ iVov. Mar. WhiCsti'inlh&.. 


nl j; a 74 Fci 0cL 3ef 1 ! “p- 

1 Ilia fli 9 n April Oct Elecwnic Ji 
1 ail 3 75 Apr. Aag. Elec. Ratals 10p 
95 Jan. Aug Ener3«=vs.*0p 
1 3 e J as Julr JaE.&crr.*:* 
«3ir.np&o June Nm. Farnell S«ec.20p 

S-3 a S-5r 1 1 Jnlv Jan . Fidelity Rix li% 


iPjVCd 1981- G2t.; X ^081^= 15.9] 16.' 
eci eciar. *dp- US 22.|j t3 >6 3.4] 5.1 


1 H-il Aug Mar, NaL West r. 232 

^ Slo Jin - April Scbroders£l 4C0 

23 May Jure SeccoobellCa_ 250 


!-r »A L-I. 1. ope .rf-.J B7 

;5M 15S [-o'lge ~J?I 63 

13J 174 frv,'.; tC >: 60 

liJ ilD! I'.'MjV ■GDC 50', 

hu ;oj r.-a%fc sa-so 54 

SMJSD L--.-jpc-?tC 15 

1.7 J n Sl.uir ^..v 7N77 „ - ssr, 

l.'iV INF CtFi,p:if.l 7 j 


1^4 )J3-ZS Juh SUserWaJker 20 

Z? ‘ H22*V«k June SoriMSt Aub 60 

H-gjan April SumfdChalEl- 458 
55 4 !^2 Hi Ma >' Trads Dev 5! 30 £5*U I 

^ K-Si Sept - Tn BtA/r.aOc. 58 


Mi tBOl 
26 B.73 
It hl2.73 
311 (561 
2010 th3.63 


<t> Mar. Oct WieamiCoalii? 13 
£.9 Oct July WilsomCcnn-iJlyi 46 


_ May IffunpeyiGem 1 135 


22* 7L37 
7 *11.04 


1014 810. 


; Jnlv Jan 
Mar. Oct 
- Nov. Jun 


63 ■ 3.9 
i -hi n I net 


^ jla L . SSKSSnl 


14-7] 13.29 1 4 0 * ! 


CHEMICALS, PLASTICS 


M'S?* Will 10^ ^§9 ! 14. 3 §..£ Mar. 1'moo Disc £1 1 335 


!0J nr Apr SI-JO 54*4 j 1C 1 6J13.06 1 14 96 Igf ijct i;.d T “ . _ I _I 


lOVr. 10S iVcT.fr'.I.'S T3J® 


3.10 15.E0 I — 
JU 7.03 j 12 59 
158 712 13.54 


13N-* anr.rli IT:- >, isstf ... | 


— J A .ly O Wells FtaMSS- £12% 


712 I 13.54 f AUS ' A P r fWlintnisrSOF-^. 


2Bloi&Vt ♦ 6 7 * Jao - May AkxXTFLSO — £12 75*020% 

874W&0B - 7 4 - Oct MayAlbrightWIson- 72 89 3.52 

1IB _ Nov. June Ale-juteluds. — 16W 1711125 

717046' 19 Jan. Apr. Alidb Park 10r>. 71 166 5.18 

2L3 252 20 7 5105 Aprfl Ail’d MkMltp. 103 W hL2< 

2»l'Si0.a w .Anchor Chan. ... 44 i!5 3.4 

e etc Sept. Apr BjUiW.W.i 35 14 7 *1.4 

June Bayer AC. DH50. £29*; 2t6 Q17% 

*74 - - -J - Oct Jan.SlagtTnKookes- 106 22.9 t5J 4 

306 08* 33 6 a 76 May Nov. SnstCfceas JOp 56 6.10 +153 

bJtQ12^< — 1.5)— Jan. Sept BnLBenal 10p._ 21 LM 0.93 

166 3 01 19 6 5114 Apr. Aug. BntTsrPnllOp 31% 166 134 

fll0 17 1.911.9} 67 Dec. JuncBnmJlap 7%» 1711 0.6 

6* 3.57 2.9 8-2] 4 5 Jan. July 'Ttricss Capd 10p 68 166 115 

118 159 115 13 Jl 65 Jan. JnheCaUiia 59 21* 228 

24.3 15 17] a.2}105 Dec. JuncOhaG'gyT'ALg £33 246 Q7% 

Mar. Sept Dn8\Cnv€W_ 005 22.9 Q8°i 
Apr. Oct Dc^Gn C95. £105% - 
Apr. July Caili te Cheat 10p 21% 16 0.61 

■n rnTnrrc Dcc - June CoaesBros. 54 311 1.77 

U SPIRITS .Dec. June DaW.XV 47 311177 

__ J«n. June Ciwt;Ini li>p — 54M; 311 tl66 

.-06 130 2.0 6.7113 — Cry«alal«5p— 4 8.71 — 

3-4 10.3 12.6 Dec. May K JSsHaato- 54 XJ 4.44 

0-56 7.7 5.2 3.8 Nov. Mav Fam Feed 47 16 335 

26 35? 22 5.7 1L9 Do. July Fed Oea. 49 2fl]0 t275 

015 t5j6 3.4 6.B 72 June Dec.FucmS] 369 UC 1482 

55 5L8? 35 5.7 13.1 May Nmr. Hala«U., 10p. 9 20 JO 0.16 

SlttiJ 2.4 55L.7 Aug FdJ. Hksn Welch 50y. 295 H.7 +7.51 

0.91 41 3 9 9 6 July R webs: DM30 ._ 452 12ilQU96 

Z8.7 165 2.4 5.0126 — W Ji* #\Ur U £120 — — 

1A7 252 35 5.7 72 Oct July RoliPrdcts 10p_ 41 22.9 Atl7 

610 201 11 6.7 215 Nov. AprilRmp-Cbemtl.- 313 8.9 t!108 

& 427. *10.1 « Feb. Aug.DaMwPl.fi 42 166 3.5 

5.38 IB 6.513.0 Mar. Aug. UakroCd-a. _ 111 14 7 t*.8 


85U ] 1 8 31 1C £5 1358 
96%(iil0|1296 1359 


Hire Purchase, etc. 


CX»EKOVWE.\LTH & AFRICAN LOANS 


Apr. Now . Br.LDebtSe: 10 
Apr So pi. i.«tle sHdgifll 


iO-PoS:;BiTins. 

f- f era 


lOj-UiM.-Kfl-'E- 

i :D !* , nh -x: s>T3 


tjfl J249 MW tleBcrcFr.100- £88 
83% N8| 6 66 13 05 A«s. Feb Lbydi&Sirn20p 67 

75 Uid Xi 7 23 13,24 May Dec - End Scot Fin lOp. 22 

k£h r*6 Sib 1530 '-IH- Jlar.ftw Rnanfii.'.. 74 

7»i., ra J L 11 5.10 12 66 Dec. — &lj Crcdil 10p _ l£i; 


2SA •• i'a 6 k -iifi) 

1M> *Vv ~ L :X !'&' 

l^Sih.R^-dy.-ie'O-TI}.. 
1W Dc fp>: 


We ri 1111 510 12 66 Dec. - |lj Cnriu Up _ 
78% 28 7 781 13 28 Sept Slar.|W3gon Finance .. 
65*401 !7 1111.42 13 76 


LOAN'S (IHiscel.) 

U lJUcrie 43* 

30J aiDlAiCsrlOtpcaS'M 70» 

W Win 13pe 81 9>\ 

15M I5N* Do H« 1ST? 100» 

23F V. JKTt'S^' ln 92ST — 60>; 

Jur.e C%c.| Do 3pc 1977 92* 

Jure Dec] Palu^rlK; 99’. 

ISM J5M Do W, 

.'Sl'MIrt ’.'.Ferlpc-B' — 


BEERS, WINES AND SPIRITS 


43 ? Jf.09 March Oct Allied Bre« 68 

2?!» I?-? Feb S?pL .AnaL DiaJ’rJOp 30 

.Si }401 15.14 Mg> Dec.BaudiHuehiSp- 16: 

3 2r! ga n5«« f'-™ Jan - July Ban Char poo- 99 

•g * 12-2 Jan. June Ben AnhnrMp - 126 


92% 1°.5 10.13 14 90 
99% 195 9.77 - w' 


’SI"Vrt »,“ejpe-B'._ 

3:ni-sst.-svci:^..— 
31 D PauithfictKrris — 
210 niraarTpcTS-lS.- 


FOREIGN RONDS & R.\IL5 

| Priee (LasilDii r r i art. 
Sxt [ £ I d I Grorj Yield 


— i'L-'cijeaa.irJv— 

I J » D.I r.pv rr,-f 

U JJ Birl n-y-pr Aj? „ 

1J 1J -Tiiican Mixed — 

1J IDGenaiYng4*M*. 

! U 1 N Greek Tee Ast 

IF 1A fpeSSFab, Ass — 

1J U ia; Mixed Aw 

Map 1 Hun; lA \a 

Ml 31 D K'.'!^jd6';pr ‘8MO. 

ICJ lll.r Ireland ^;pe '51-03. 

im iJPnrArcsiw 

1J iDwa’V'-aJpT'lOAS- 

3ftJ 3lpf H«*6pc8WS 


l.\ |i.;roi: '..vJpe 163 

1A !0 itciiuman IpcCs. 16 

zrj uw s«;.f. Wiih'Vnfc .. S79 

Vav ! Turin ;1p' !f?l S52 

1't *50 Turin 6*;ro 1PW — DM79 

It MAN lrufcLi:J%p. 71 


12% 171 
32m 11 .4 
« 17 

94 17 

195 26 

70 31i 

65 18 

42 110 

30 15 

52 26 

7214 506 
661; 14.8 

162 24 

63 366 

163 no 

161; 157 
$79 304 


.1 74 E- 
17 4% 

17 3 
26 9.12 

311 31- 

18 S 

)10 1834 
15 1969 


6% 15.00 
7% 14.13 
5% 1536 


Nov. Apr. Beddnctons 116 

Si* i m ,*2 ,“tn Aug. Feb. Brown iVatthewi 74 
VSJ2S Jan. J uly Buckley's Brew. . 36 
2^ 1509 Feb . AugBuInwiaP.!— 81 

im 1 !* Ilia'S K ct August Burton wood 68 

7 2l - ^-35 YL ft Mar. Aug Ciiy bx M ... 46 

83 blC 8.76 15.55 'fa.. N«. Clark I'Mahew*.. 65 
Feb. Oct Disnllirtswp _ 127% 
Oct A3r.EJliwMcnaI.3p. 14 

June Dec lilroli'd 176 

Dec. July Gordon rLi Wo. . 23 

Feb. July Gough Bros 31p 40 

Aug Apr Grom all Whit - 58 

Aug Feb. Greene Rin6_ 157 

Feb. Oct Guiana* 133 

Ore., JnaeH;rbJdftfl3>F. 100 
Jan. Aug.lmuc«d;a — 51 
April Nov. Mafaila.l'riai— 95 
June Jon MortondL ...— 295 

Jau. June 5an«ksnai 40 al 

Mar. Sept SontNcwaip- 57 


alfrtrnifi — 18*; 22.4 D.B1 19 61 

fce-;. Rentals I Op 61 26a L3 3.8 3J 

Enerii Sc»s.l0p 2% 674 — — — 

E-.fa-Ee^ 104 311 t3.19 2.8 4.7 

... .IFarnell 3l"ec.20p 81 20JC g3.4B 45 8.6 

WKSBB & S iS V i.|ioj 

Apr [innc’Smid— _ 58 11B 3J3 3.9 9.4 

JuLvOaurccc-Scca- 46 d 1711 2J — 8.4 

Jaa. OcLpaeRririj SO S9| fZ91 5.7 5.6 

l an JuIv]sLE.Deccic 59 30.6j t2-0 15 5.4 

Apr. SercliLTS :<to 34J; 223+166 2J 7.4 

Jon. Juiy|MuL-nejd — — S7 26 3.G2 9 35 

July I.Vewaun Inrfr— 17 JI t327 40 126 

INewmart ftmla . 90 22.4 4.97 3£ 85 

INwruuianb. 39 166 t2 32 29 92 

PeAiuFirr4S. 003 2Zi Q4'i ♦ D.9 
FWtcwHWgtOp. 155 JCj? d5.CS 35 5.0 


M MMJlSir JH. 53 

<2 sli Jao - JuQe PegleraxTrsIcy. 156 

fS Apr. Dec. Paired 11 

f-f ,Z-i ,r2 Mar. SepL Pennoli lOp 31- 

ac ^ 4 lfa ,aB - Ju ne Porter Chad. 2Bp. 45 

2-2 J 5 ^ Apr. Sept. PrattlD 64 

fj f ? Z T, SefC- Mar. Priest f8cn>5- — 61 

fi H ?« July Dcc.Prociffll^roeMS £52 
f-2 H.ZfjBoe D«r.RCF.8ddi3«4- » 
3.8 3J122 N ap. Apr. RnneEag 10p_ 21 

I"- T,,?; July jan. HJLP 67* 

7? f-7 Nov. iTusmaes Sim. £1 U5 

5-^Sept. Feb. RitcIifluTnds__ 45 


% 112 4C.61 35 a* 8.9JIWC. 
2 17 11 3.43 2.4 b- <i Os». 

I 237 +3.67 31 K.Z 5.6 tW. 
U.8 3 61 3.7 91 4.6 Oct 


jui-.ieciiairi.’s iup. 

M^-rarrlimi- 

Arrjtotlnnb 

,\i IStnncLTiBiwi— 


38 35612 75 mu 

42«J V 1ft 12.88 23 la 

37 H.M 247 2510. 

82 SfltilSJl 5.7 9 

54 N10 386 08 n 

31 2M +5.11 41 132? 

20 6.IW1A9 1.918.7177 

20% 7.fl 158 3iu a? 

32 257)1 99 35 & 


Niav-I >6Twirk Timnn - - 44% 20.10 LL94 

M^-jBcsilobcLI — I — 160 223?*S 


Huy Bhiiflc lUdgt — 
Mrr. BifurrjUd 


223 7-25 
22 dS.00 
2291357 
1W> *2.95 
0.WL45 
.711 ISIS 
U M459 
610 051 
71! L47 
145 +3.79 


1515.7 U 
Z< m U 

it i 50 

Yi Uj »3 


681; 306 130 
30 Ilf t!9 
16i; 31! 056 
99 26 3.64 


Ilf 0.95 3.4 10.3 
31! 056 7.7 5.2 

26 3 64 22 5.7 

2015 1536 3.4 6 B 
55 9L89 33 5.51 
30.6 *263 24 55 
166 0.91 41 3 9 


2t6 Q17% 1.4 3.818 9 Apr Oct A.coWd£5.£0p. 

229 t5J4 4.2 75 4 « Oct. Apn! Do ‘A fp 

6.10 +153 651 25 9i June Aw Plefiffata. 

_ , Llfl 0.98 6.91 12 3.1 Aw. Nor. nWf. B<P 

311.1 166 L34 SJD 6.9 5.2 Nor. Ma> PjefiWgi 

7%»171I a. 6 0.9 12 4 14 4 Feb. Aug. foral £!«! 

166 115 116 ' 4 1C.4 Jan. Jaly Re5fius>ou 

214 228 4A c.0| 3.9 June »v. jtoKlieU--. 
Z46 Q7% 5 6 i?.2j - Apr. OctjRrimsn tote *p 
229 Q8“i 4 • f7 7 — Jan. June Rolaftci CJ>. 5p. 
— Q3%% 4.0 17.41 _ M4V FogaaW+t.Vp 

26 d!S 65 *4 5.4 May Nw. ScnatOi'iS) | 

3 U 1.77 4.6 5.1 6.6 Feb. Aug 5cottOaB«V 

311 L77 45 5 C 5.8 July Dec. Soay CaYSO. — 

3 U 0.66 3.0 4 rjI0.3 — Boun* Diite 5p_ 

8.71 - - -}— Jan. May Kanwooc 10p — 

305 4.44 #•.»< ♦ July. |Smrijif-ilC?-_ 

26} 335 13 11.1;10.2 Apr. Xw.lTdefusiOo 5p — 


166) L2 32 2« 9J 
223 Q4T4 ijC 
M. d5.CS 3 * 5.1 
195|Q5%% * f-O. 
2511018% 22} 3.1 
1A2 42 5.' 

ai 2.2 471 6J 


4-2 7 ' Sept Ft* Scrofig'Z'Sn — 
-i'a fc0 Nor. Apr. Seder Sng lCp- 

e 3 7- Felt Aug. Seek.. 

5.0. Apr 5bjte.-pnJ.Jlto- 

H'SiTe 6Tay 'Dct Shaw FrucilSCp 


311 4.03 
20131 219 
311 3.67 
IOjA bL42 


i , “'So .rJATay Oct Shaw F+anci ; 
ft 5-§1*-3J6iu Aug- a«T*rii3):c.. 
ai ealJaa.- June SinwnSbg'g 
471 63 wrowi- 


3.1M t0.95 

2^ t20 

SW tO.75 
2l4 12.0 

17.11 +2 45 


’5 7 7 65 Ajff. Sept. Bni lnd. fl l. p - 
2! T 4|122 — Onl.SfPiHikr; !_ 

fcl S-2J 4.2 Ian. June BntSiT , :on2i)p- 
nn 10! 0 4 I, in.' Ncr ’.!nL fill 


Ji i ? d-riJan. JuneSinKBiEng'c llOnl D.D 13.87 

^ 5-3ioJy Jon. 000 Group 58*; lb 6 +3.06 

H I, Jackson.. 92d 17, ll} 1474 


2 0 3.9 24 Juno Ncv. Uni VUi_ 

1« DU 10.0 May t*ct Bnxani- 


.82 gui S.l 9.6 Nw l*UD.D I.I.W4.V- 
.06 34 £3 5 5 Apr. Sqg'Brooi S. BMOp . 
,74 35 7.9 6 8 Nw. J unCiFrocir. VTsL S'®.. 

8 65 3.1 29 — WnnreBw Kent 

9 15 12.1 9.5 Ocl. tfity'Hni’dOKiMufei- 
63 2.4 6.S 10 0 July FwteurouPvar — 


2l«d 1711 LOO 


S.\2_ 705 


7-68 

l«5»tdl.l7 
610 1349 
3 301 
bin 131 5.3 

17 lli 4 20 
:*.io *Q4r, 


lSl4«43 


:o!0 t5 7 
.’6 tiS4 


3 U 1.77 
311} L77 


305)4.44 

24355 


2010 0.16 
14.7 +7.91 
lifclQlF* 


6.6 12 S Apr. Nov. Do A'XrV Sp — 
a.l}l95 Dec. June Tde. Seulil* 


610 201 
229 4 J27. 
Hi 538 
8< L03 
010 fJ37 


2010 fiJ7 ; 
974 — ' 

166 +2 76 
287 +20 
147 4.28 
30 J +555 
111 4.7 
50 6 L7. 

20.1C 3.74 
26 1013 


U 122 11.9 Apr. Nov.iLncrteliids fOp 


WKittSr«_.. £33ri 17 


1W ,« u 
aBB:J£Ea?=: 8 

b 2 9.9 Oct Jan. Scat Ae. lnd £1- 205 
o 7 m Feb. Oct Stewart Plastics. 92 
8.6 75 July Jan. Saroy Bros _ — 53%: 


229 4tL7 
8.9 tllOB 
!£e 3.5 
147 t*.8 
610 13.0 
711 QI2N 
!b6 dl.04 
Ilf 3.52 
610 717 


2.2: 4 5 Mar. Oct.j 
4.1 9 1 Mar . Oet( 
:.6 15.6 Apr. Dec 
15 if - | Jan. Auj. 


Oct.jThcra Elect— — 196 

OeL Da'.V 196 

Dec. Th'.lsF.VUOj* 24 
Aug. litre Electronic- 35 
July Cniieb lOp 93 


UidScienu£c.._ 
Ward* Grid — 
WetiKth Eire 


H u 
1«3 
53 
8-1 
79 
82 
32 


T 7 0.89 

nil bos 

62 lli i2 45 
20 till 4.45 
34+t 3U| — 
34 ilfl+162 
11 5 ilj 059 
W 115)4 29 
16M 17^3.94 


llwa.jsss 


♦162 2.1 7. 
059 « S 

4 29 3.0 10. 


a trass 

[ip R 

fa Nov. Apr.iWjdkinfOa 

3.0 1051 5.9 Mar OcL^ JCoq Irduit _ 

15 3.7] 3.1 Dec _ M-vhL-j.nMr.caw i . 


3WI27J1 2.46 


9l| 4.l|r'eb. July 
BTi 7.7lSept Fob 
6.H16 4 Apr. Sept 


Sept Fo6.KVfltrrway ^ lup 
Apr. Sept. ICcntU-T Set,. 101 


a.OjDcc. JulyKhambvrlamGp.. 


O.M IJ July Jan. saroy arcs - — 53%sd 1711 +29 13 B-H B.< 

6.1 U Feb. Oct WiralciBen.il0p '10 2*2 *114 2.6 S 51 

54 ♦ Apr. Nw.WUlo-vF7n.20p. 36 574 — - -j — 

8 9 75 Jan. Aug YtrtsChcnu 115 29 t3.64 3 2 4.9^ 9.1 


40af|l7Jl| 2J1 
57 I 28.71 1252 


ENGINEERING. MACHINE TOOLS 


Feb. JundTcsrhnDiiiOp- 210«1 17.11 2a 


OcL Apr. r-snnia — — . 56 610 286 3 1 7 8 6.4 

Feb. Sept V««£I 297 22E 12.85 21 6.7 1L1 . 

Jan. Sept rn..hre-d\V -. 63rtl71i+Z94 L8 72 1L6 
Jan. June W<!? Dudley 131 26 4.37 23| 5.1 12.8 1 


b. Sept ivom! 
1. Sept.WniiK 
b. June}W.:!v 


CINEMAS. THEATRES AND TV 


Oct. June} APT. 3)? 235 

Apr. Dec.lAatrriTxgrs i_ 119 

Apr. Dec.} Da -A- 256 

May Ncrj.4dwe*t Group — 132 
June Pec.. yean 9* Con — £62 
Sept Feb. Allen ID Balfour. 62 

Oct Apr. Allen W.C 32 

April AIusiB'nCcp- 45 
Jan. JolyiAnxI. Ptnrcr 46J 


5.l|l2.8 ja,, Aug. ArgllaTV-A"— . 
Mar. SepL Aa Trie. "A”, — 
June Grampian - . V IPp. 


BUILDING INDUSTRY. TIMBER & ROADS Jg; 


- H-wRlWy dMp.. 25%re 7« 


6741 20 33 1 — I 2J — 


Oct ETA* 


l’ S. S DM Prices exclude im-. S premium 

AMERICANS 


Dividend* 

ibud 


lune Jar. Atcrdrea Const.. 69 
June »N.rthj» Ccn — 104 
October \HieiFla. alfy— 13 
Apn l Acr . Lt . Avpnlt. l67 


Hroe- |C«r| Kr'i Ljan. J uly |Anaita- »n'<± 


L7 ?5 9? 


610} 18.70 3.: 
2020 3.69 21 

20-1013.69 2! 

610(631 3J 
195 i<9% 8J 
30.H g3.76 3‘ 
W233 2J 
2^3 295 61 


Dec. May WnrickEagadp 
Jan. June We£sA**xJ0p. 
S an. May Wo r Grout — _ 
Ajm. Sept Wellman EM'? - 
7.4 No*. May W. Bron Sp'g 10p 
n 1 Feb. July- WeGand.. 


14% 70a 101 2, 

42 55 3.7 * 

140 xd 17.11 t: 35 4. 
49 89 2*6 2 j 

52 Mi 286 3.1 

68 224 444 3.1 

89 FfhLW ZI 
66 195 g276 5.! 
55i; 24 U. +v4.5 |0.i 
60% 33.6 3 77 2J 
29 610 +185 3: 

20 306 hl97 L' 

ISM 1711 L05 -’.I 

72d!711bJ.3 2J 


TL65 } 2.W11.6} 5.2 |J an. AuttJChGih'laa P ]0j _ 


7.w Jilll. OUU. uiuuiimi \ jv-* — 

5.1 May Ni .1 . Chaaxr WTe 10n_ 
41 A rri! Auc 'T: jmtKlan i"«ir. 
46 Mar. Sc-pt. i.Tirrtie-T.IIJp— 


26} 7.7 7.6 Net . K jy • Tinstw# Iiu. lUp 


8 5 4.7 Dec. AudChuUbJen 

10.0 45 1 — [CiroHeldlnp'3p 

9.8 7.8 Jra- Junel.lArlci Clemenli. 


S.c| to \ April OetXU «ch 1 Ai 30p_ 


i _ Uune DfC.lCnltiRH.i 

fcl 65 1 March Oct |To1Uu-«¥ G roup.. 




5.3 Aag. ffertuftaasasp 


35^ 95 5.£J7®i- 
25 112 5i)D«. 


Feb. Jut . _ 

March ftt^aoe 

Jan. AupWitmjy Wlsn-Sp 
Dee. MayJSFnitefconselOp.. 
June Jan. WUIubsiW> 6._ 


ry btrn Eng — 348 


229 425 14^14.^ 76 ir“: 

304 5.95 19.6 is^- iH> 
23 1071 - - - 163 

29 3? tL98 l.dl9.d 92 

■WuJ 17.11 >2 i6|ra 7.9 is 

13 1111 10 1 3;iz §f 9 jj rSr 


kffeMaU 155 


46% | 533385 f 25i0.ll 5.gD«. 


3U +0.91 46 
?OHl259 27 
14 7 228 2.9 

m 15.65 5.9 
“12 *3.85 2C 


Oct Anglo Swiss — 

May AshiL»7 

— Ajs British 12%p 
Julrtyscc.Toolinr__ 
Apr. ArtraSft-s Jte_ 
JulvAurmH1dsi3n. 


S.->. MayU.-H 

Se*4rr‘-.-r 1 \MF :"-i'cn- sr 
•-!i :-i .v- iv Anat $1 . 

JlrJif S D 1.1* 'if FPRggSd-':. 
v- H: vj ifc3kcr>»in*!l 

p llrJu s 1 / jniod.i i.r-ji !.'■ „ 
V Ji-M- I'lri- AcHSa ... 


24% | 5 ?l 60c | - 


MayLVPOerwnlSl . 17S 


16 3.9b 
a<nt698 


Ja \:-J> O (hr.'.n rfir -Kt'i 
J A : \. |F.rj-- -*H-r I'.cic ‘i 


ArJyu.1.1 il.cnr-ciL.i'ap 13 

MrJuScDch ilSii:«i 

J InJy O |.'IT 

Vr .‘aS n ,''a:Vrti:i Vr-.TI 

T> iij S |< .- 1 -p SJi; — 

y< \i \ ji'-iiT.'l.vii . 

■>r f-. i'J.i (1 .iar.p.ca Im !r.r . 1 


C5 IP S>< 
35\ 'V SI 75 
ir%n ;ii si 47 
55-f-l :s 15 41%C 
13*4 711 84c 
34 4« 1200 

:7 311 si no 

445p J 11 20c 
931c 0 1C 40c 
671- 1 19 6l'c 
3T n 26! 51.46 


35% :*tos?i4 - 


; m«.au:-' 

3.r.in Sl» 
*■. *'.•'■6 
M- AuA I 


iTw-cVOVSKS 
•'In i-'Ml. t. J; .. 
>>-•'. IfrWj ... 
•'. Ii . ttV , 

■ ll- ir Sir.'... _ 
p. *'n rniiSJ 


5. P. 
i r. n, 
':rJ. NT 


Vr JuSD 
V *5 f» 
r t r .» r- 


V..V.-I- J, 


;< M-ii: S! ... 


|i .Ti iil.rir/. TIG. 

2T>ti 

[•- -T . .|«j . 



29 

[i anir'r.. ('•■ - !J:. 

l«.i 

? i - ; li : I: .'n^' rti 

22 

i JV.i rj: J.VA. 

23+i 


7ft 

iTirt'- V" r T-K 11 . 

131; 

T.rT -’'mi .-i. . 

3r%* 


28% 

jri.-d '.-’■or I.".- . 

M% 

■ "t \ 

9*1 

i v : r. ; ' 

34 


28 

:H--'."-t-il il 

27-. 

"■ ■ r h .'| 

12', u 

r v ■ n. . ■ — 

lSffrf 

r.-F.bX: - 


,.a» i; 

13% 

la: ' an- '.I 

23 

: t 

WCpt 

K. :: \t fci . 

Zl>4 

VirJ Hid I.CSTW 

23U 

* '-rri 

W 

'Vr 1 (.- irh St -«3i 

izr 

!:.'rcaa.JP-L.'525 

•S3 

i+i' JV 57-t 

2C% 

!l , «V“.r -il L~ - 

ai 


39% 7 11 SI 70 
840e 'll 52c 
55% 'rile ?? 00 
14 ;i b* 51 03 
£22'-- ic 11 s: za 
SOS :5 II SI 36 
S40r IV 7* *51*0 

as :i« 0n.- 

607p V * Wi- 
ld :-:i S2 
22 'x 21 10 To- 
21*4 i9 72 DO 


,» January &»;• r.dcc brk_ 23 131IL78 

,>Nn. July 1%: lev 'in 1Cp_ 12 3 11| 0.74 

i- July Dec Si.a.r.diicIOp— 26a) 17 U[<0 4 
Jan. S-Pt Pa-s^.-c.-i ... 55 147 238 

, i Jan. Juft- KM.crGr .np... 53 ?!I|f232 

» j Feb. Juariw *:haic-S Ion . 20% 3C ej 152 

? i Nmemhcr B-:.-.:.eld i L Jlp. 26 IIJIO 75 
i‘c Scptcmlj-.T 5.:pf.-rdjl :'r. . 36 id 1711+2 03 
% n Mar. Auk. Iiu: Crev 77 1* 7l +26 

f;2Jan JuiyUlciklcj-Jip _ 65 n'i+284 

5 T Mar. Xiw Kir a-iirimi- 38 30 ti 221 

H Ocl May 8 r.-*»la-a- 84 ::9J4°7 


L2J103 127 
23 6 0117 

28} 61 50 

0.91 11.4 15.4 DRAPER1 

3.6] 64 7 2 

4.11 f7 7 — April AufiJ Ail'd Retail lOp . 


DRAPERY AND STORES 


14714 42 I 23] fc.“ 
22 91208 6311.4 
72 9 3 5 111 col 


— Jon S*Tt }'- 7'-.l Piaiff iOp 
~ | i , Ser*- Jan .pm I'rod*iPg -- 

I » May N«Ji'.|3r-a-i JL,n. 20p 


13! L78 21 «».8 75 Apr iV-L An^crfijy lOp... 46 ^9.^208 

3 ill 0.74 24 1.5 6.S May Nor. Dc.P!i Oni lOp 58 72? 3 5 

7ill<D4 21 6J 8 5 Nor. JolyiAnAf Bern. H)p 6 J7J ♦- 

147 238 31 67 74 May .V71afcuh.n1 a? 22 53 113 

?:;l?232 26 6 8 6.4 Mar Da A'5p.__ . 22 55 1.13 

3Cril52 15 21.4 B.8 June Xov. .Awhofronfc Po 37ri J7JI 3.J5 

115 0 75 8C 4.4 29 Aup. Feb. Bate sSrrn 14 t 14 U 7 tO 65 

.711+2 03 2 6. 87 6.8 June Bcaine.Ji A‘„. 130 195 343 

:*7lt26 4.6} 52 6 5 June iVa»dl< I0p__. 23 55 0.87 

n'i+2 84 3 7 6.7 6.1 Aug Apr. BISjm iCmi 5p 16 17 Bit! .45 

30t.221 3 0j 8 9 57 February Bojrdman h'OSn 7% 110 0.81 

::9J4.°7 22! 91 7 6 Feb. July BtsKoTciLSn— 11S23J1J22 

Tflii 06 16125 66 Dee. Apr. Br+cecr 43 55 3.3 

r 74| — — — — Ian. July Fr HnncStr — 335ol -711 tlO^l 


58 22? 35 

6 D4 ♦_ 

22 55 1 13 

22 55 1.13 

37ri 17 Jl 3.55 
14 147 tO 65 

30 195 3 43 

23 5i 0.87 

16 11 +1.45 


i'S Jan. JulriA.soc.Tootinr__ 
q, Oct Apr.LLyraSen Jte_ 
w Jan. JulyO.urtraHlds.iSp. 
Mar Sept Uuslrn O anes . _ 

April (\utc-Oil5p; 

Jan. Apr. Are^5 

Vow. May Babcock &W 

Dec. iii negate Pert. 5dp_ 
95 March |3a3rfDn!s20p — j 

53 Nov. Maylos-ttniSccif 1 

— May N'ov.[B*ie(Wn.l20p ] 

— Apr. Dec Sanford lOp — i 
7 ; — [£«sum Fnd 

7.2 Apr. Dec. Berner iLecadOp | 
6 3 — (fieiauDF.l5p„j 

'1/ 5.8 Oct MayiBcycr Peaca k Sp 


20A tS.5 
2L4 $3J7 
3.11 ISA 
966 B- 
228 1.91 


•JmmsAJ'BuSp. 
IWolfELToob — 


348 706 15.65 

40 “12 *3.B5 

15 164 tO-53 

UM 17.11 037 
25 115 dl35 

8 J 17 Jl 037 
182 a5 289 


E ? q 6.5* March Oct |To»*u-*¥ Croup .. I ib'?| Joy Tl jo 1 ii 

J a rMli'Sl? 

*».L-j 4.1 .Apr. JuljtoaLSalitr- |Op. 

9-if 6 5 June Feb I'.'opc A!lwn 5p.. 

8.5} 8 7 Now. June}i'opytlr.t lup. 

22 4.1 Apr. Sepr.jr onl J iigs 10p— 

7.71103 Jan. Jtly Cawit — 

203} 4J May Dcr. GrrtroyPbprDtt 
25110.5 Mar. t'»ct rcnTi<WGrt ft* 


43>;u 17 U 2.17 « 

24 5.11 11.84 S3 

IS 610 L32 1« 

11% 242 11.89 33 

25 a U 1.56 24 

23 lne 1.74 05 

31 20 JO 3C5 0.9 

36 lbt 260 L5 
80 23.71530 2.6 

52 2010 245 L2 

101 -i 17 a 1512 38 

131.. 8 7! f- - 

52ti 1702 11.95 2.9 
70 blO 12-2S 22 
43 111 SOT 4.1 

15% 3J1 tl 36 26 


a 5"" 

?Ju.«A 

a«i5j 21 

33|2SJ 19 

ms- 


0.9} 15 J| 111 


?2 30 bi 211 

2£d 17 Jl 255 
22 111 tL05 

97d 1711 t5.45 


1 4 J May Dee. Ccrim;:rVf*-bia 
10.5 Mar. tict Tcvroi ikGrt IC+> 25 
5.S Apr. SepL Cast Nidi'll 10p- 29 
43 Jan. JUsy Crorb? HcurcCl.. 105 

} — I'ri'-.m Spr. lOp _ 7 

4 Jon. Aug. I'rwrtVr'W ! 95 

S3 For. THjvjLVnyd:’; ^ir 114 

5 A J uly .1 pu.k-Uberl 5 G. Up IS'; 
6.7 Apr. SeptirjTis&Vttnn. 88 
43 Nav. JundDai»nBJri.»— 49 


undWoWy Hughe: -| 107dm 111 4 33 


24% 217 bO 53 
62 610 3.9 

73 69 437 


June |Bnnl*cAfa . 
CV< MaylV-r an- 'lauhs- ■: . 

Aag. Jan.ii'-i-eiit H 

Mur. Nev .roc -3 An* n Mp 
1 icL Apr ,c "jrt Bcjitn £1 


::9]4.«7 12\ 9 

30ri 66 l«12. 

rji — — — — lan. J ulylFr H/n»Str __ 335' 

610+585 30 1L6 4.4 Dec. JulylF.rcwn'Nijm _ 25 

JQ6 1 65 3 9 S 5 47 Apr. Del BurUn Grp jflr. 60 

J:C1C1 18123, 6 9 Apr rtet. Du.'A'XVJ8p_ 42 

Mi, 2.67 6 2 61 4.1 June D« Canten A'Ste .- 26: 

t Mi *12.20 3 C 8 7 59 December |<>k*fi£i 19p . 40 

i 11 .] d 5 Si 0 6 9 2 363 Nov. Jan. |;'<vn; £n; ]5%p SS 

'ri 17 ill 108 2.9 9 3 5.4 Map Nov. iivC.-p tf* lOp . 20i 

1 2313 111 18122 6 9 . Apr. ticLH'ctci! bres'-op 14i 

’ 2H149 f» 65 6 May VovJCw.itsM 79 

I 3r.|3.55 03 12.0j37 4 Mar. JuncjCur+f 93 

5 ^ Ju )- V J;,n ffiiJioancie JOn 12 
IJ S. Ill ,5 4J1I? 1 213 July JmWnrun*. . 30 


7.7 May Dec. BirmidQ-ra!ezsl. 54%i 
22 Jan: July Ban^rt. Mint— 4Si 
42 Aug. Feb. Pallrt. I9p. 57 

3.8 June Dec. aiactedEodte. 129 

♦ Oct May Bnn.<er£n*.23p. 33 


‘J*. Jan. J unci' I . 
, : Feb. J uncji't 10; 


29 3 III 51 ”0 1 - 2 41,4 

Ida |l7l J 71 00 - 2Ck{*. 
22 |J« :g SI i-O | — ( 73 ^ 


j i! SI SO 
i '.! 55 00 

s: 10 

I" 9ix 
:: j *oc 


VSJ January ' rr.Iuhci 

t-L'une J:oi ■.*- w 

t- -IM jv Sfi . ■ v2i"it r.-.xJ- 
J-?|rvc Juui’ 1 a,rii«-£' *'Cp 1 
•- • July J.m. ' i..-V A Fccu ...' 
' 7.! Jan Jiih < «-•>—. i.p i'p- 
jf|Aug. Arrf>-cro?e — 


Jnn J u m-j 1 '- rn K — 1224 
I Auc. Jnn ■ lor . 29 


, « AuC- Jnn ■ "'.ili, lor . 

. , 3l.il- (Vt |- :ln fUiK ... 

i-iW Apr . ti" 31? . 

i7 "el Ann!i..'r:i;-*i J -<^ > C 
V.ir. Scpi -i 
*" \rr u tiu-- rt^.R-r *4 
J3 April 'Vi In.-. H V- 

V) r«t« ' h-i ii. -i 4 
l i Nuv. Maj iSr.-'i . - _ 


i;r. il 5 
:V2.04 
!! o 1 35 
1*7 :S9 

:::: *329 

’.il 13 
’J 76 
S i3 0 


5-^ 27 47 Jan July Driaud.r^o; !0p 15 166 114 

20] 9M 73 Dec «#> BHi«6<M45p . 19 nUO tL43 

18: •SNo i June-FarifotCTKi 66 ZJO tZBS 

S3 — ExrcuIciSlp. .. 9 e'W — 

21;1-> C 53.rnly Jan. Fa-rijleT«f — 15%d 1711 hO.ST 

4 5! 6 .} 51 Sept. Apr FmdDTuailOs. 38 229 221 


25 30. 

60 n 
42 11 

26 je 0 

40 20.1 

SS 61 
20 uJ 17! 
14% 22 
79 61 

93 5 

124 171 
30 31 


i .i — j 

27 :: ?i ic « 

93 :s a 2-J I 4 5 t ; s i ,yi 
63 f d: IS 4 7 'R 42 Mar. 
143 '.:''U5; IS 12 93 Kt 

251; U jj J 72 2 7 13.* 4.4 June 

96 , 3 0B 4 8 374 ,\pr. 

23 | 74,4-.; 19 54 49 Aug. 
*6 1263 31 ?C 56 P*£ 

I *1 *2 


ril 85c 
ij 13 si 20 


|l.:n. Julii?!' vruirrl'i^j 
Jwie-FP \ i.'rart b — 


Mi 2.51 2 

110 *47 1 

1LB 4.42 L 
89 hL65 L 

20.10 1.82 5: 

610 g268 5. 

17 Jl 10.55 3.' 
223 L12 1. 

610 258 «' 

55 336 4J 
1711 0.7 3L 
311 b*.31 1' 
610 +246 2.: 
Z28 0.95 9« 

228 0.95 9' 
166 1 14 21 

70.10 +L43 3; 
2J0 tZtt Zi 


P 17.6 * uct May Bnuscrtns.zip- 
1 7(118 7.8 May Dec. B« Iron Wn lOp. 
29 4.7 1C 8 May Feb. BrsbainJlill lOp. 
23} 15.4 4.0 Jan. Oet, BraiUiwaUe£I_ 

19I11J 5.4 Nov. Mar. Brasway lOp 

L9816 2 38 May B'bouseftud lOp 
LSI 9 8 89 Not. May Brit Rribn'tes. 
5.4} 7.0 1 4.1 Jan. Apr. Snt Steam 37n_i 


H 8.4 June Jan.1 
910.8 Aug. DecJi 


cldKMieQ 172 


4210.8 Aug. Dec. Brea sraSSPs. 
11.9 84 Nov. May 3nmi Eng. 10p_ 
5 0 70 — Bro.’k+Tool 

5.6 7.0 Jan. J un« Braid'd PL 50p. 

9.0 5.2 Apr. Oct Brown ATwrtc.. 
83117 Feb. Scpi. Broun John £l_» 
63 88 Sept Mar. BoJlnncba&P 

5.7 5.9 May Dec Barge-fFTcd _ 

5! 58 Feb. Au? BnucrildFrt 

117 66 Jbne Feb. CanfcniEnc. !0p 
lLW Z5 Jan. JuntfTajocr-NaU Ifln 


73 69 437 5.0 9 

56 ZU IJ 22 3 

111x3 17 Jl +434 24 6 

66 6 JO bL92 b3.3 4 

53 K5 26 13 7 

IS 24i 0.75 6.0 7. 

43 229 2.49 3.7 8 

33 229 33 1216 

32 21* 255 U 12 

40 - — - - 

6% 22 IQ — — - 

12 228 1.0 <4 14, 

11 8.9 0JS 29 2 

54%«d 17 Jl 3.63 4> 10. 

17 Jl 1336 — 11 

57 !4? 4.75 35 12 

129 ill 3.0 53 3. 

39 227 til 3.5 5 

17% 29 JO L02 23 9. 

31 23.7 152 • 3.0 7. 

92 226 637 2410. 

57 103 L99 10-7 5. 

28 30.6 +L74 26 9. 

35% 20.10 237 L6 10. 

71 XA (4.6 21 10. 

172 26 118 . + 1L 

21 IIJ 1.7 32 12. 


7R yriJuae Dec. WolvTonDislOp. 
— 3 jApr. Nov. WTrocUFd: 12P- 
107 tdAjff. Aag. Wuri(SW.>2Dp_ 
5.4 5j]Oct Mgy WVSeRten IT-rfi 
9.7 4,« Nov emb er Tout* A'sl*B * Y 


3.10 0.7 3.73 
20 JO 0.97 42 

287 d3J9 24 
10J 1234 
223 533 13 


47tol 1711 1232 
45«tf 17.11/332 


9.41 39 Dec JulyjDawvniJci) — 


17.11} 332 

iiau.62 
S8 213 
16.d 85 
16ij b0.48 
223 171 
22W1249 
2W035, 
1031 1613 

6J0UtL« 

17.llj4.42 


4.0 Dec. Aug. PeUi S».Vju_ MW W 1ft 103® 1 


ilOiJ 64|Fetx Aus. ltabywaro— — 124 
ilMlOJi April IrneveT Sre+ £1 — 220 


Feb. Sypt.]DunwEr sttlOr. 
Jan. JuanPiDbeH+alT-p— 
Apr. Sept Dlpioau: In-re. — 
OeL Apr. i Vikob Park !3p. 


FOOD, GROCERIES, ETC. 


J an. J uly Dom Hldpt ICp - 
MaJuSeDe faer ftrpi I'FJ! 
— rarer E".t 10j>_ 
44} 7.0| 3.8 Jan. May Dowa; Sur’l. lilp 
19| 8.11G.2 — DraieiCubm- 

3.1 5.3118 -May Pufay Bitom. in? 
4.2l 3.510.9 Nov. July rninbee Com. 10a 


163 7.6 Jan. JuneUdansFoodflOp. 23 
127 113 Dec. JulyiAlptaeScft D 10? 106 


61P;dL05| 

16.ol5.60 


113 Dec. JtlyLMinneScftDIO? 106 16.*} 5.60 

— Jan. JuneiAs Biscuit 20p_ TH-tA L 7 .lljj;241 

— Apr. SorUAro. Brit FJa 5p 70% lA.Ti +159 
24 Feh. Oct Am. Dairies 19S 2Z?lbU6 

23 J. Apr. Nov. Ass. Fisheries — 27 102 1352 
4 Feb. Sept Avsn a Group 5p._ lAijd 17 11} n0.l7 

— Mar Nov. Bank* iSi.iae-C) <5 20.10} 3.0 


102} 4 Sept Arena Group 5p..{l4i)«l 17 lft 00.17 
nq — Mar Nov. 3ank*iSi<iuq-C) | 45 20.10} 3.0 
128} 34|D«. April SarteriD.lOp.. 4 174 - 

3M 6-5 Apr. GcL Barr 1 AG.) U5rf 1+114.82 

'-7(Apt. Aug Bass jtiGw) [ 84 I 353} 4 22 

— 11 - * 20 » 272 


14.7i tl59 4.2 3.5 10.0 
22? blZ6 8.W 0.4 K* 
102 *352 3.S 4 - 
[7 U n0.l7 6.a L9 129 
10.10 3.0 ZtjlOJ 53 


Ipr. i Mocon Park !0p. 40% 
uly r-um HldfS. IPp _ 42 

>Ite farrftrpUSS! £37i B 

rarer Pit 10j>_ 11 

.lay Down; Sure!. Irip 48 
Drake ACuna— 11 
Pufay Bitum 10? 39% 

uly rninbee Corn lOp. 134 


11 610 0.74 
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T", June SoeiFnNFlOO— £4774 26 Q72»2 - 52 — AlJCm 
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April [nrekm.TB.lp UDJ 2 7.4 - - - - **^3*51— 


"July Feb 
•• Tan. Muy 
. Jan. Aug. 
-Oct June 


•. Apr.'-Sejx. 
• Mar. Sept 
Dw. July 
-Apr. Sept 
Oct July 


rn n 4 9 ii^‘S JSifflJSMS: l ' 4 -~t- is a 

4ffl alllOAflDec. June Peny(S)Mta_ 70 331 14.08 3.0 9.0 56 £?' W SSSa iia“ 

1® 5% 76 3.9 Apr. Sepfl PbcmKra.20p_ 28 £2 Si, 5j|ApnI DafiSSliw.lOBu ^ 


551131 28(1441 3.9 Aug. Apr. GeaCrinal 61 28311225 12J 5. 

Dll 268 17113 83 Sept Mar Gena*lFua*_ 114 28.7 355 10.9 4. 

8.9 t5L37 49 7.0 45 — DaCqn*.I0p — 82 - — 

Ufl 335 28122 44 Oct Apr. Gra Inresm— 84 331 0233 10 4. 

8.9 1204 5.9 43 SX Dee. June Gen. ScritiUi ■■■■■ 67 331 26 IX 6 

20 JO 137 21 112 M Aug. Mar. GbsgowSUd- 127 287 28 11 3. 

26 1192 36 55 73 ' A|c. Not. GleudranUnr.- 69x1 nil 113 118 2 

225 1245 3.7105 35 — — Da“B" — 65 - — 

771 _ _ _ 5.7 June"Fcb faranniTsjInr.. 58 — 135 13 3. 

221 234 1315.7 93 — PaVOed. 54 214 — — - 


41 05 13 

6J0 3.4 11 

28.7 1225 12 


April Tnre»ntTB.lp £101, 7.« _ _3 _ _ — 

no two v»xu,n-?n it _ lcmi,* Ian ^ _ Nov. June BUSwithKc — 


AUSTRALIAN 
c 1 26 I 


13.95 31 

tt.48 9LI 
(6.48 3J 
183 21 

33b 3 

432 21 

110.28 2i 


jlOri « Sept Mar. PndeiOarfe— 119 115 1872 19 106 7.7 gS 

1 66 5i|june Oct Quick (HJJte— 17 ' 49 056 35 75 5.7 

11231 3.61 ' Job* feya'd**!.^. 7% 7.4 055 29 114 46 

9^Not._ JtOyaitOisrtftC: . 3. 245 10.07 4.4 t - V}£ 


4.7 19(105] 76 

!36JK 22] 93 4.9| 


56 9XN°\-J«Uy 
6.4 SJ May 
21 127 Sej*- *«r 
9? saJone Nov. 
155 4X Dec.. Ju^ 
6.9 76 1 


6,(0^%* . 3, 245 <0.07 4.4 
«ectf&«fe?_. 16 55 062 - 6. 

[hOT^ouBdlOp 34 221 109 20 12 

taffftaBStr.lOp 25*2 3030 119 26 7. 

Cetera Hr. 23 331 Z065 — 4. 


2S. a“l« jS S rSffli w 

1245 3.7 


rjul MRi?: ^*Jl5Si?S5.: 


NEWSPAPERS, PUBLISHERS 


MM5 MU-4 46 ^ F^.ks^ZZZ 51 
^ PJP M e |“ Aug Jan.LambertHa.20p 36 
II t'm Tn ilr Tn Oct Aug HdtarfA3L)_l 6 ■ , 

nnriS 5 fc RT A P r - Not. N ewbdd* Bart- 23 22^234 

m “ K M April Kivra WA‘ 22 

131(3)65 - 43} — Jan. MOTPio^Grp 60; 

Apr. Aug. Stead &SaTA a _ 30 
bv ic-vwTDn to. NOT.SroagfcEbbfX- 74 


r-J - June Da. Var.SStae xl-* 17 - QM - 493 - \ Nm - 

23*7 April WsaLSnect20p. 27 5J <175 uMlQ.9 - T ~ 

c^ to- pc t Iwest aEaglad. .28 . M 114 ifi 63l5.9 


180 974 

. 55 6'67 


16.«iC14c IS i 
89,<527itc 3r i 

974 — — — 
6671 — — — 


43 29.7 , 

6.0 245 Jan *_ I 
3.4 43X a__ * 
2 9 27.9 A**- * 

36X1 • ' 


fare Hud'll 
laridwidel 


72 1173|*02c -2d 15 
£S 2fl7|08 4.3 21 


June Jeni While DnuuteJ 136d 1731 251 * 32 4 SepteDber iiSlSffl*- % 357 U8 42 22 

WmsV*St&. 15 2D3C 0.10 - L0 I 2& - 

?S£J£k Sg ^ JT a sez 2S !$& u iz 

S* 572 _ “ “gjto WW3C » - a* * 3-2 

YoIeCaUoIOp — 33 227itlX6 li| 49|nx - “ =«, - - - - 


15.7 93 _ — _ 

103 65 Jane DecJ 


*3.47 Iffl 8.1 10.6 M 
2X9 141103 1XX Mar. 


Not. May 4scB1(Pub(3^. 50 

1X2 aoJTDlTfl 11 ^ Da. BrotBdgk.*A’— 33 

7M * to * January Bea\ert*oiA“A*. 3Si 

** fcsf a-saftip- -jf 

H 22119 U 0 ^' ® Mlbw William- 110 

+11 ut “ Oct May Da “A" 110 

13 Ml Aug. Daily Mail ‘ A' Sta 168 

HSI J, Jan. JuR EJCd. Allied ‘A. 32 


! Not. Jun 
-lan. Jul; 
June 

.' Tim. Jun 


97 147] 43 27] 65^ 83 fg- \ 

50 830 3.0 i4| 93 4.7 “ 

33 311 256 L412.ll 9.4 Au& Fi 


. Jun a RmraniBoda- 1U, 7.1 LU 15 215 47 ^ KHtTSSf * m 

• Tan. June Royal Sw. Gip_ .37 .6.10 22 ■ 35 9.1 4.7 m 

-Jan. July Royal Wares U0 22.9 t52 6.0 73 6.1 S* Jff.tennSiaE tn 

£251, StE 36^6 3.7^; 

. JtcUtxr tengemCm— 84 U5 <48 83 Jg KJlfel % 

• sifni^A?' rw, it? oWc II 0 1 31.7 iIa F °CL aarpeiWNi 43 


erta»A“A". 3&*i 1731 162 26 7 0 83 

kiAfcCJ — 48 1U 3.99 23 125 53 

IdlPosl 50 103 4.72 19 145 5.4 

w William- 110 229 3.48 2 7 4.9117 

“A" 110 229 3 48 2 7 49113 

r Abril ‘A'SDp 168 932 956 13 9.1 126 
id. Allied -A 1 . 32 26 225 22112 63 


r. Not. SnngfcFislxr- 74 631 369 28 7.7 73 Sect to. 

July Stylo Shoes 271, 774 L4 28 123 — March 

X. Apr. Tomer WfcElOp IBi, 225 tL33 L9 113 73 to- Sep. 

2 May Ward White 25 213 ±245 5.0 i — to SejB 

g. Feb VFezmlOp U 2411 £197 17 ( - Dec- JuW 


! Invert 85 ui 1711 27 12 49 262 „ 

tt Europe— 62 26 16 14 4.0 27.9 May 

ge Trust — 57 14.7 147 11 4 0 353 - 

crtlfalnv— 83>, 3fli 13.06 12 5 6 235 Jat 

ifriarlOT— 641* ZT3 0.95 IX 23 69.6- 


14 4.0 27.9 May [An tlo-Eraad. 50p 57 

11 4 0»3 1/VsaAnt.Bes.iAl. 155 

12 5.6235 January kitockffilU — 56 

IX 23 69.6— feaUfcCiilinsfiO. 45 


1 ^ 1 June Nor North El H iD SI 

— North Kalg. 30c 

Done Not. OaktridceSAO 

— Pacific Crer. 25c— 
■ ■ PsdccdiI a St . 

73%l 4.0] 6 21 46 — Paring MfcRrSp 


143 2030 69c 14 3.4 
79 Z35 oic 29 5X 


Epr OcdmaW2lls'd50c_ 470 30.qQ15c #118 


149 | 14| 2915.6 to Ma 


Wiggins — | 90s- 229| <192 blri 5.9(143 1 _ 


135] 7.4] — Pcnodan 20c _ 
— J-. I VoluuMlnMc 


restmalOc 1 


t Investors. 37 22i 14 1^ 5M2U Dec. Jufr telLteraaTOp- 128uJ 17.I1M&M M 6J|M-* OcL Mer.fe. Using 50c 152 

iralOT.T* 65 hJ 1733J175 im 0356 No»- MeyBrLPelirim£l_ 560 Ifltlfcttl 2«-4.«iD.»] — WhimCroi20c— 24 


69 itjSc 0.8| 3.9 


SOUTH AFRICANS 


fHaBP “ 22 112 1 &3 Apr ' Sept|AbeBramBn30— | 

iiifw/*' ' S * co Hi H Se P c to. Anglo Am. In. BL 

’££z M S 43 S^I J |a 

Sot=T“ 2? re? U ml 7 '° JniyDa. SrW.VMe,. 


Feb July Scotmu— 

Jon. June Seatta lnr. 11 
•Da. June Scat Bert W 
Mar . OctSC0tfcte.l 

i- July .' SwreHMf, . . 4Ua 55(191 22j 7.119.7 : . 

i 1 Ang. Mar. Swirfeorfat — 50 22£ th0.% 55 29 9.0 PAPVR FRIN'IINR 

Ang. Mar. Da'A'N-vZZ 50 22J fha96 U 21 9J. KfcPSSB, FKlWItNU 

' Aug. Man SerartaSttw— 52 22i T152 24 44 9.9 Mar. SeptlAHnee.Uderltol 32 

:Aug. Mar. DaWNAT—— 52 22J 1hl52 3 4 44 9.9 Apr. J^ Assoc. Paper-— 37 

: :-Apr. OctaaMW«ap. M ^ fjlll 27 iS. JuJ>dK&S0 £79 

-• .Apr. Sept SeheCanMB^- 17D 147 t455 46 4.1 9.4 Aar. Aug. AnU £ Wiborg _ 27 

. -Aag- Apr. Moclto^ a 147 U5, 2.4 22 7.9^ l^aemn*e.lZZ 41 

. Ooc. June fflataixhnop— 42 2030 td21 05 7.7 24.7 jm. July Bibb? A Huron _ 35 

' Jan. Jane fflhraSeaOp— 30ri 1731 294 13153 75 inn® Jan StbiuBag— 44 

i,..Jan. JimeDa'^SOpZZ 30ul UJl 294 U 153 75 JST Apt! terming G^Z 30 

October Si Inborn® Ite_ UP, IflTfl — — — — j m aot DaRrefritW. 28 

.Tune Dec. SiaapsoalSj'A'^ 42 3J1L 28 16103 93 ]» June Banri Pnlp 93 


d £554 16.9Q69C 5^06SL7ggr ^ fcin 14 31*7*9 to.ntefW«M__ 

ateW" Stf 574 4S3J5I 8 i 83 8Sn JuneHiN^raMuert. 233 630110.66 3:4 7 X 59 Aug-jUmsecGnaia). 
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July Dec. HilliHiilirt 134 331 5.0 13 5.7 233 July fleFtTttiriesB £22 — 12fr. 26 6.0 6.7 June Out; 

8.9 Feb. Oct Bahivri '.vA50c. 52 S3 4Q6J, 14 33196 — Kndrarouj-50c_ 15 - Jem. Jsly| 

ill _ _ n, -h'liwri o _ 


'I’ RJtT I T.ES 
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. : .*pt Apr- affihUfcpfcJOp. 53 22J tlX4 2J 
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53123 June Dec. CsnitonislrJj- 9 1 
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May Oct Ics-HtMng 41 221 19 11 7319.7 

Mar. Ort Joseph (LhS In?.. 43 223 135 12 43 313 
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12 4.7 273 to. Mey Shell Tras. Reg- 370 229*32.78 4.7T 53 47 Den. Apr. Kanoming 15p — 45 ZJir 7.0 
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33 — AuE Feb Ledalnv.IncSOp 25 118 t2XB 1X12X116 _ 

X.9 46 — — DaCapiSp. 15J, — — — Mar. Sept. 

9.6 63 January LeVrilficetln?- 32 2010 065% * S3 *Apr Oct 
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8.7165 OVERSEAS TRADERS 


133 Si 10.7 0.9 126 

38 26 ±60 3.0 i 

29 F71 2Q10 - 60 

50 237 435 23134 

53 311 (J23"4 4 12 6 

65 a? 14.02 35 95 


onde«_ 20 26 1195 4.4 ri — Not. Ji 
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iVareda. 26i,nl DJI L73 12 0X^ 8.0 Jan. Ji 
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COPPER 

5.J 7.4 DonrDaJ^SSI—l 275 | ”il<J35c | * | 72 


S S-3 L 7i- J-H ta?2-riD«. Jnne(Bot*erMeC.50pJ 164ri 17j3 15.76 31 


« g-J.9 fe U 5.JJ5,0j„iy Nov.BoasteadflOp»_ 23 5J 1X8 
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_J-( 3^ 7>2 4.6 326 Mar. Oct Jamaica SXgar_ IS 1264 — 
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1« MI 0.0 Ll 53W|JuSe Jan. MitcheO Cota- 53 74 0X2 
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} |2 14.7 £8.9 -10.4 _ Epr . Dec. Pat’saL Zoca 450 111 7X 

Hf 7T< .,-Tc - “ Epr. Dec. Da 'A CT 440 1U 7X 


* % I*# 6 £¥< ijgs- «fic= V 9fl BP f 

—f sP 20 U24 - t - Jm - JuljrSOTremlds. 13*d DJJ 156 • 


h.SHriyrood 89 229 235 10 4.4 34/ 

-fcLenoar ra 26 L65 11 4.4 32J 

.fcLb.lOp— M 2ii 060 * 68 4> 


7.CH M Apr. Aug.]Lm. fc Lanmnd — 56 28.7tl.7D 

X3J123 | Mar. No?.|l«L fc Montrae. 148 2DJ0| ED 

■ fcPnw 88 Z 


fan. J nlyperi Bmt 5flp~ 230 

•' iept Apr. Steelier — 120 23. 

Inn. - MnJtaLXHSl 60 a 

Sept Steri«Bcin<i0Sa> m, » 
: Vt Apr. StigwoodCRUOp. 25 22 
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" Apr. Aue Suteli3eSwi_ 41 It 

./ to StrJ&cUE^te £15 16. 

NOTemba Swire Inda-BESl 220 — 
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h 


r. . Dec. Dcrian Pckg. 10p_ . 49 
X-. Apr.EXaLsDCS.ftnr- . X 


4 BV 


7 M 66] to 


Da7%DebEJ7. 1 £58*. I 


H H U^ -1 June Encrintns 34 19 462 3.6 20.9 13 Srix. teVK —r _ . ■ X U8 2J9 

iSff® H li Jt A U r - NOT. Fenynckiop— 49 ^ U0 231 3.1 7.9 62 ^ im 

H June GeaiGfbss ivp.. 54 111 3X2 15 10.9 9.4 to. Ju^ ^(C.ftS. «p 25 MID 166 

jw H Mot HarriJOTi Sons. 50 3J1 3.76 0.7 112 189 ^ ^ 

IhcBjS 17 8X Oct Rwfen-Priai »P_ 50 722 315 36 9.7 4.4 to- S? m It7 

W66 2.2 ± 3-fApr. Sept I Dvorak Grp 50p 601, 217 435 50 111 19 ^ £5 Sgg'HiJfc IS 

33 .76 Sjjuec. Apr. Khtmher lOp 34 14.7 30 0.9 06 If 9 ges*. ffidu^fttSOp. g 5X9 

9“% i-Z 36 16|bct JnaeLftRPnsrcrSOp 81 311 7X9 16 15.1 63 MV. geUto-SP— “ MX 0.74 


Z2J lor. to. 

(86) Not. June 
— Dane Fax 

193 6X1 LH 42 I«]7 SepttoowlherUO — | 30 | 2a7|b%49 5X| t — to Da. Ian.fc 8cMa_ 391,3)10 L2 

vh 55 1151 24 Apr. SejX. Dswsto Infl. 39i, lli 279 o3ll2 5Z2 Not. June Lou. TB-Hd. 145 3JI 0.0 

flf 36 20 W 15 Apr- Sept Da 'A'. M 118 179 o3 113 513 May Nar. Lowland In? 43 3.11 15 

231 11 7« 62 Aag. Jan. Dixoafp«id)— 34 20J0 237 1J10.7 8 2 Sept Mar. MfcGDnrilOp- 132 14.7 t&9 

lXi&'SnNnr. July tarilC'fc JL Wa 25 M.10 166 2«UL2 6.0 - - Da Cap. lilp 114 - - 
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UN seeks 11th hour approval 
of new Golan mandate 


BY OUR FOREIGN STAFF 
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soill'cvs: By Lorelies Olslager 


THE I’N Security Council was should he extended for six Israel would do the same. from which Israel has drawn I 

being called into session again months, but Israel has said it But there was no official eon- 30m. tons Dt oil— 5S per Cent . , 

last night in another last-minute will nut accept an extension if firmation in Moscow of such a of local consumption — since; 

attempt ta pain approval for an anv strings are attached. change in attitude and diplomats 196/. ...... 1 

extension oF the UN peacekeep- Last night’s UN session co- there considered it unlikely. °' 1 k. d 

force S mandate on the Color . toJSd “tfth th« returS to In Israel, the reports were »'* 

Hdghls between Syria and Damascus from Moscow of the greeted with profound scepti- °L C ^ntSrvfo re- 

Israel. The mandate was due to PLO s chairman. Mr. Yasser cism. lh ^treiera^7 Israeli 

«*\piri- di a U.m. to-day. Arafat, who immediately re- premier Yitzhak Rabin, jeact- U^ ping had significantly! Wales lo*day as consultants 

start industrial action oo lop 


CHAOS threatens numerous 
hospitals in England and 


The problem facing the viewed the outcome of his j ns to the report reiterated that advanced the depletion dale. 

Council appeared lo centre on Russian visit with Syrian Presi- there could be no negotiations { 

Sjrian insistence that the Pales- dent Hafez Assad. j n anv form with the PLO since C nn |‘ e nccni-Prl 

tine Liberation Organisation • -the organisation opposed the ■ 3U Pl mcs aMUlcu 1 

aliend lhe Security Council talks r ■ t f rtrmil |» verv existence of Israel. Dr. Zevi Dinstein, the Israeli 

nn lhc Middle East proposed for <3U>iLl luuuuia Meanwhile. Israel has coin- Government's chief adviser on _ 

January — a move strongly re- Official sources made nn com- plied with the schedule oE the energy policy, told the Cabinet! 
misled by Israel. tnent on reports from Moscow second phase of the interim in Jerusalem that Israel s sup- 

UN diplomats said privately, that the PLO was ready to make Sinai agreement by relinquish- plies were assured for the w« 

however, that it was almost ee’r- concessions lo the Israelis — ins the control it has held over year under terms of the b'nai 

tain that the mandate would be specifically to drop its dL>mands the Abu Rudeis oil fields for settlement and that a “ e,i " K “ 

ryfr-fuL-d. and that a separate for the diiWKinifins of the Israeli more than eight years. programme nad I been develop*. a 

sijti'inenl In lhe present Council Slate and to adopt a Soviet The United Nations will to diversity future sources, 

president. .Soviet Ambassador formula guaranteeing rights to officially return the oilfields to Nevertheless, domestic veils. 


of Hie junior doctors' 14 work lo 
rule.” 

Officials of lhe British 
Medical Association, which is 
organising the doctors' action, 
said Iasi night it was impos- 
sible to predict how many of 
the 11.000 consultants would 

actually refuse to treat any 
but emergency patients from 
to-day. 

If action is at all widespread, 
many hospitals are expected 
to close within days so that 
emergency patients will have 

_ _ . to be sen to -hospitals over a 

mandat* of the l.-00-m an force without prior conditions if took" possession of the S6 wells for at least the nest few years. . wide area for treatment. 

Casualty departments may 

work on a rota basis. 


Yakov Malik, might lit- worded peaceful existence of all ftliddle Egyptian sovereignty, 
enough to satisfy 


v- 3 ..-.. including two further south in, 

vauueh enough to salt*U bnth East nations, including Israel Tn a low-key ceremony at the the Sinai, will provide less than 
sides. " * and a Palestinian State. oilfields, representatives of Agip 5 per cent, of immediate needs. 

Israel and Syria have agreed The PLO would thus be ready of Italy, acting on behair of the Israel is expected to continue: 
principle a! read v that the lo take part in Geneva talks Egyptian National Oil Company, to rely overwhelmingly on Iran, 
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Jenkins 
in line 
for inquiry 
job 


Hanging campaign grows 
as Commons vote nears 


BY PHILIP RAWSTORNE 


By John Elliott, Labour Editor 

MR. CLIVE JENKINS, general ;THE 


secretary of the Association oF : rein l reduction of t 

Scientific. Tivlintcal and Mana- 1 P.^ na J^ f .?' i?^ r hl-^ih 
serial Staff*, is in line to become i */hed jesterdaj by to 


CAMPAIGN for the of capital punishment. It is what restoration saved some innocent > 

the death the British people want — after lives, it would be thoroughly j 

was inten- all. we are at war with the ter- justified, 

the prospect rorisT.O “These murders are de- , 

,n.,n , r onimons vote on in the Commons vote on the Itberaiely and carefully planned i 

nne of the trade union members « uontmons o ^ ^ December [he death tQ lerri f y the people of thisj 

of the Governments committee Lawrence Conserva- penalty was rejected by 369 votes country ... We should not wait I 

of inquiry into irtusinal democ-l bSS? ’ is to test lo -'IT-a majority of £52. U n many more people have been 1 

racy and worker-directors in th,? : inion amon . 4 M p s ori Dec- About a third of the 55 Con- shot on their doorsteps before 

pr iiKn-.mr ts nnn of the latest > ember 11. by forcing a vote servatives who voted against the demanding action by Mr. Roy, 

His name is mi* oi ine tate i. ^ mo(Ion demanding capital motion are said to be ready now Jenkins/ 4 , 

and mn-t Mirprii-in,. lo cmciso p unisbmem -for terrorist to change sides and. though few Mr. Jenkins, in resisting the I 

Shore 1 * ' Trifle Secrelurv in- | Sffences resulting in death.” of the Labour opponents of hang- demands, will have the support ] 
Shore, trade i.ereur an Lawrence said vesterdav iny are expected to do so. the nf some influential Conserva- ! 

nomteed four months that he thnu^ht it was still “a death penalty campaign could fives, including Mr. Edward i 

Since then the ’ ] little unlikelv" that a majority gather more support from the Heath and Mr. Ian Gilmour. the 1 

had , real difficulty hndin_„_niem-j of Mps would support the 49 MPs who' abstained in the Tory Shadow Home Secretary, j 


her* for the committee, although 
it has held on m its most recent 
choice of chairman. Sir Alan Bul- 
lock nf Oxford University. 


Private patients 

Al the same time. Uie 
20O.(Ml0-strong National Union 
of Public Employees is asking 
its members lo withhold 
services from the private 
patients of consultants who 
start Industrial action to-day 
in protest at the Government’s 
plans for phasing out pay beds 
from National Health Service 
hospitals. 

Such ** retaliation ” is to 
affect both in- and out-patients 
on a consultant's private list. 

Consultants in Scotland have 
decided - against industrial 
action, and the 5, 00 0-strong 
Hospital Consultants' and 
Specialists' Association has 
also refused to endorse it. 

In addition. Royal Colleges 
have expressed their dis- 
approval. Sir Rodney Smith, 
the president of the Royal 
College of Surgeons, is to see 
Mr. Harold Wilson, the Prime 
Minister, on Wednesday to 


motion, though many Conserva- division last year. Mr. Gilmour said vesterday that . 

lives in particular who voted Mrs. Margaret Thatchers call it remained h:s firm view that | discuss the dispute, 
i against the death penalty a year for the reintroduction of hang- the death penalty would; 

Tilt rmmmm is btmt.jaeo had changed (Mr mlmfa. i"= ^ i'r <,f,w |CommOngrOUIld 

rniirt«<.i hv MP< for ihc d-lay! Any further terrorist murders reimoreea ji ine week-ena d> tt ...... I _ -- - 

T-itm- The inouin iinX, way.lor bombings in the next few days Mr. Atrey Weave, the Toij Even if he hanging camn 3 ,gn 
;id hni ? in make a "light .wing Parliamentary spokesman on Northern Ireland, fails, it will bring increased pres- 

’ 1 ! opinion in support of the death He warned at Wallingford of sure .on the Government for a 

s.r \i"in U understood to have! penalty, he said. a winter of IRA terrorism, drastic review of . its security 

/.■.Sriitiv vetipli and chosen pos- 1 “ I think that when everything “Many of these gunmen are policy and tougher measures to ! 

1', [| n mlmhfli-f Tni- ih.> ,-nmmiiioe fs weighed in the scales, the cowards who might be deterred combat the terrorist threat, ; 
nd thfs £ Jpparen.iy Ted Tn hn l.mco comes down on the sid e by the death penalty. If its Justinian. Page 2 J 

recent hitch on whether the I I 


or too 


Union leaders press for action 
to deal with unemployment 


a 
a 

T VC. is loo strongly 
weakly represented j 

On holiday j 

This stems mini the terms of 
reference, laid down for the 
inquiry four months ago. which 
anpi-ar In commit it to hack the 
TUC’s official policy or half the; 
supervisory Board in a two-tier j 
omipunj structure lo be union- ! 

J-a-ou worker-directors. | 

TUC. n uni in ces already known < 

in he f-nt-d up for the inquiry j STRONG WARNINGS that the unions' agreeing to restrict pay of NALGO's 

are firmly committed to the! trade unions expect action about demands to £6 a week in the week-end. I 

TUC's policy tine, despite many unemployment in return for present round of wage bargain- i n addition ta sending out! 
individual union leaders having, their voluntary pay restraint in?. instructions to members lo resist ; 

considerable reservations. The; were addressed to the «.«overn- Mr. Jones said that by accept- redundancies. NALGO decidpd lo i 
r.nmim-cs include Mr. Jack Jones- me nl by h number of union j n ? t h e rg Hmit workers were launch a major public campaign . 

■rf the Transport Workers, and ! leaders this week-end. including - giving a year for Britain.” They against cuts in public spending. 

Mr David Lea of the TUO head; Mr. Jack Jones general socre- were prepared to give more for This will include an approach 

oili. c. ;!- , 2. r .n l ffnofn' and their children's sake. to the TUC General Council to 

Mr Jt-nkm>. however, lias, Gentrjj TVu.Ki.rs ytimn. “But this very much depends seek a coinmitment from trade| 


BY LOREUES OLSLAGER, LABOUR STAFF 


executive this 


He said daring the week-end 
(hat he believed there was still 
some common ground between 
the Government and the 
doctors, but be also supported 
the BSIA’s new (bat the phas- 
ing out of pay beds should he 
referred lo the proposed Royal 
Commission on the KBS— a 
demand (he Goveramen( has 
rejected. 

The four-day-old refusal by 
junior doctors lo work more 
than a 40-bonr day has led to 
further hospital closures. 

In Brighton, three hospitals 
will he closed from to-day. In 
London and the South East 
about 18 hospitals. Including 
Charing Cross. SL Mary’s and 
Westminster teaching hospi- 
tals. cancelled emergency admis- 
sions. 


THE LEX COLUMN 


New York, Wall St 

and London 


IF 


y 




Even after the Federal rescue heavy. A large U.S. bank, balance sheet figures ^me M «*,! 

move for New York City. Wall Marine Midland, sharply cut us "tany <'*m pantos prefer an lsanji 

Street is still not giving any dividend a couple of weeks ago. lu coincide with full -year resnl^M {l>' 
lead to the equity market in if the pai . P of which there are few #{ 

London. The reaction of the nmiw m be present. Moreover any 

U.S. financial markets on Friday ^ . should be announced now would invohJ 

rprtainlv bore out the views of fairjv slaw — and u should o». torm 

those Who had considered that said that Keynesian-typo econo- sending a! lot mom letters 
an orderly bailing out operation mists are a good deal more t”2 the prc-t.hrcstmas poa.il 
was bound to be devised for optimistic about the rate of snarl-up. 

expansion — the implication* More issue*, are likely to «h*j 
for this side «>f the Atlantic in the New Year, hut even then l*. 1 
could be favourable. The point the main issumg houses and 
cuuiac, o,»a.= i**-- ; fha( f i 10 i_; g Gm-erninent brokers are nut expecting aw. F f 

count, and many Wall Streeters that <laxeA money crea- «hmu like the number or sob 

were taking the chance of a of the period between Man* 

and June this year. when, lid 
monthly average was weHrwid 


New York, and had been fully 
discounted by early last week. 

First reactions are not, at 
course, always the ones that 


long post-Thanksgiving week- 
end on Friday. Even so. the 
general opinion appears to be 
that in the near future the Dow 
Jones will find it very hard to 
break out of the sideways 
pattern which has confined it 
between 870 and just under 800 
smee the spring. 

All the same, longer term 
bullishness remains firmly en- 
trenched on Wall Street. The 
view is that the U.S. economy 
just has to be made to perform 
strongly during 1976 which is 
not only a Presidential election 
year but also takes in the 
ballyhoo of the bicentennial 
celebrations. The stock market 
ought to ride up naturally on 
the economic recovery- 



£ 150111. This is partly beca®, 
most of the obvious rights isaj 
candidal?:* have already come a 
the market, with a total ofsnyp 
than l B0 mi far. But 
December year end cnm|kaajg 
may produce issues in Fetoaar*. 
and March — a couple of 
clearer? are al the top of trey, j 
one's list along with ’-mat* ! 
brewers and stores, and th?h«j 
composites which have t®t Ml 
an issue recently. 


Confidence 

However, it has to be asked 
why. if there is so much confi- 
dence about the business up- 




Apart from the financials, fl* 
motives of companies naifr 
issues next year could be 
what different from the 

lion targets will be adequate to which produced last 
ensure sustained recovery, while series. Then, many groups ven 
stilj allowing some decline in seeking to correct imbalances 
interest rates. debt/ equity ratios caused by 

Given that exceptionally P ast increase* in borrowing 
strnng pnlittral factors will in next year, the aim 
swTne next^vear ValT street has an Y c?sc make il difficult for more anticipatory, as compa 

w^rfiSSe 8 -si; rsi 

lie withiir the long 3 drewm “ut are against an early return to pact on bank debt of rising 
debate on Uie Dace o7 the' high U.S. interest rates of the material costs and restocl 
cyclical recoven and Se that this year have put and so decide to broaden 1 

cyclical recovery ana uie ni-e«stire on sterling «|Uity bases in advance, 

associated arguments about the exira p L ie „ , ■ * . f , h ^ 

imnlications of the Federal caused the Bank of England to attractions of inn. route. 

E “ e - monetary poh5 Ptar ^ound with 17. K. domestic underlined by the contmueA 
which product the summed rates, and helped to produce a luctance of companies to tak 
r uroe in inter?? rates In New hefty reverse yield gap obstacle view on long term interest 
York watching 51 the weekly Ml f’r U K equities. With any m the debenture and loan 
figures has become something luck, for most of next year we a 

of an obsession. ~ shall only have to contend with Rights issues have, hmtw^ ' 

The recent sluggishness of our own problems. been overshadowed in the ’Iw* 

money supply growth may month, at any rate, by secon^i^^.. 

herald a slowdown in the Piphfc i«iiPS placing* — two publtdy 

recovers-, following the more ls * uc * ^ nounced ones totalling 

than 11 per cent, growth in The rights issue stream has and apparently others as wii*r. 

real GDP during The third slowed to a trickle since mid- though brokers have found ijfc< 

quarter on an annualised basis, summer, the November total of difficult to place certain lines rff--' . 
The official composite index nf £3S.5m. being by far the smallest stock. The placing in the .UK 
leading economic indicators fell monthly figure (apart front of a sizeable part of the former 
in October for the second month August! so far— and to judge Burmah bidding in BP. however, 
running. And it is argued that by the continuing freedom of would clearly go a long way tfr 
the financial system is not strong choice in booking dates in the wards satisfying the institutions' 
enough to support vigorous ex- queue there is not going to be a current equity appetites. r A con- 
panslon: the New York banks rush before Christmas. This trasting feature at this stage of 
are saddled with serious prob- seems to be partly because the a bull market is tte'Trtrtftjft 
lems from .City debt, and even Stock Exchange’s disclosure re- absence of new flotations, -and 
elsewhere the burden of quirements fur up-to-date most issuing houses have few 
REITs and tanker loans is profits, trading prospects and if any, in the pipeline. 


unde n" uiujm policy ftJlcnieni* ■ Mr. Jones warned C.i»vernmenl an Government and era- unions as a whole 

'■'ii itu- iy*uc, so r.ir .is cnlleanues i ; <nd oinplojers a?ain>l ditner- pjoyem ensurins that the effort .such cuts. 

i.n: reim-mher. Hr is ulimad on j«V dL ‘“‘L " r _ lia iS2 , nnt dissipated by dithering " The unions have co-operated 

juun auamst uncmpiq. • delay nr hesitation in taking al! the way on pay." Mr. Drain 


to oppose; 


Lisbon Army chief 
grabs the limelight 


BY PAUL ELLMAN 


LISBON. Nov. 30. 


the 


lviiuLiy .u pre-rnt ! takini 

Hi> iin.un m lhe middle nf a . mem and srrenglhentn? 

■a ide-i.-tncin? dvhaii.- nn imlu-urial industrial base. ... „ 

dimr-er.ii'j. niirruiin? lhe A* the same time, the ment. and in the process of the bargain which is to 

>j. vision- in lhe trade union, whUe-cnllar union in the public strengthen Britain's industrial maintain public expenditure " 
iniiveiurni aenerally ; soclnr decided io renew instnic- baso .-- M Basnet t sa id^heTUCwas 

Sun.- le.ni.nj ASTMS members turns io Us member# to resist Mr . . Jones said thal a u efrorls •• d^f v f r iS. - iff n un , af the bar- 
TUC-sijIe worker - 1 job cuts by refusm? to dn the t0 ?ut Britain back on her feet sa m with the Governmcnt wbieh 
din-el while extending of: work of colleagues mndc wou!dbeunderminedifthefallhad‘ , delivcred , 'onsocialpolicv 

tv.i ItH.inai c.lleelivr l.aramnin? redundant through cuts in j n inveilineni. pins the channel- Jnd industrial legislation P 
5:,: " O'"-' aiVJ-. ; public expenditure. lin? away of manpower and re- “But the crucial -test of the 

Th- .-li.di-i- »>}' Mr Jenkins who Mr. sources from manufacturing into social contract in the eyes of,-.- — — 

nerm.dlv h.is nn crc.ii Imp "r > secretarj or NaUo. Ju tried Mr. various senrte occupations, were trade unionists is now the per- President Francisco da Costa Socialist leader. Dr. Mario 

re spec I f»r the TUC establish- ;.l on and Mr. David Basnet t. not reversed. fomiance of the Government on ! Gomes were “commanded by Soares, has come out with a set 

•nvni. may strengthen the aim nf ' general secretary of the General This herald* a possible conflict economic and industrial policy.”! officers with military ethics, who Of conditions for the Communist 

i-ivit >rrv:ini>. indusiriali.is and 'and iMunu-ipaf tvorkers u nion, with the public sector unions. Action on unemployment was j are not mortgaged io political party’s continuing participation 

o;!,«t<. inclndin.; some TUC in n-mindmc the ■ J - — - 1 - 

h-.ider-. who tin not want early ]l hat 
introduciion of worker-director.* expe 


detisive action so save jobs and said. “ but' we fear the Govern- PORTUGAL to-day found itself formerly commander of the 

•reate new channels of employ- me nt is aoing back on its side; witl i yet another military strong- northern military region, and a 

— j 1 man as the purge of Left-wingers former deputy premier in the 

associated with last week's abor- Fifth Provisional Government, 
live uprising intensified. The new Major Arnao Metolo. 

Army chief of staff. General The purge has also extended 
Antonio Ramalho Eanes, boasted to the personal aides of the 

in the Few newspapers allowed Prime Minister. A dmi ral j 0 sc 

to reappear that it had been Pinheiro de Azevedo, with 36 

“relatively easy” to crush the dismissed over the week-end. 

rebellion because units loyal to _ On the political front, the 


ri-mmninc the luivernim-nl whore determination to maintain needed now, but even more un- groups and who are not pawned in government. These included 

at certain pohc.es were employ ment for their members port ant was the development of; to sects." the repudiation of the coup 

ip wied o f it in retur n .or ine was hig hligh ted by the d ecisions an effective industrial strategy, t General Ramafho Eanes has ailem P* Jas * week and an end to 


Weather 


V.K. TO-DAY 

RAIN' Fn-.r i-Ioann" slowly. 

I .on ilnn. E.. S.L’.. L'ent. S.. N.E., 
On I, ,V England, Miril.-in-is, 
Borders. Edinburgh, Dunder, 
Gla>R«m 

F*«g p.uche* -d«wly clearing. 
Rain lafi.T. Wind S >V.. light 
heemmu moderate nr frc*h. 
Mux. t \: i-tr.i't. 

Channel 1-.. S.W. England. S. 
Wales 

Ram ai limes. Wind S W. 


moderate or 
i50Fi. 

N. Wales. 

I. nf Man 


fresh. Max. 


Continued from Page 1 

Summit meeting 


fife n throughmit* S? SS.' 

Inr — „ , task^o^enna^tiiT^n M 1 ® The Communists, taking ad 

19G O Itask of congratulating units, in- vantage of the Dartial liftin'* 

Prime Minister, may inform his tries do not stick together, as (eluding the commandos, who 0 f the* ban on newspapers in the 
...«i ..... -eiting on they did so effectively in n thcr; c ™ s hed the revolt At least 160 Lisbon military region, mean 


N.W. England. Lake-. ir,,lea 3ues how he is getting on they did so effectively ii 

\ S.\>.’ Scotland,* Ar-i|l‘ w,th his report on European international dealings, such as i officers and NCOs are now known while" pubii cl y ^dissociated 'i^elf 
Ireland union. The full report, however, the Kennedy Round " trade; be in the Cusoias prison near f rora last week’s .uprising and 

R right pen nds ai K;„ n , n « l now expected to be ready ««•"*■ t"«r influence on j Oporto. called for a political settlement 

■r-iic unl1 * Oie New ^ear. L. . , .? ; l _ e = rr ? a ! on . a * s i a ? e will soon • _ Ranialho Eanes. who replaced to the crisis. 


later. Wind S. or S.W.. mndeme 

or fresh. Max. SC i-iriFi. Other subjects are likely 

Al.enlc.-n. C-n«. HUhl a .,.K : indude th ° '* veral1 econo,nic 


to he minimal, the French argue, j Gen. Carlos Fabiao in the initial 
ic fcveo worse, if (he British de-; stages of the clean-out of the 
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Community's ‘ R granted-— and the French ■ military leadership, was himself Continued ffODl Page 

year. At the time 
the state television 
was denounced by 

having failed to de- increases and partly because of 
clare early enough far the Left fear of bombs 
Throughout the week-end, Fenwick, for example, says 
great play has been made of lhe that trade in its Oxford Stores 
general's political opinions. W as far better than at its Bond 
which cutting through the street branch last week-end. 
rhetoric, boil down to the view other national groups remark 
that the army should return to on the marked difference in the 

. - -- ... n . . -- | its barracks and for an end to volume of sales between areas. 

ymb- . ,n Pa ns oc December lb. t> past- taking the bitterness whicb-iheyj political activity among the rank- Trade in Bournemouth with its 

KA4v KSSJ a? the direct reflect. I a nd-file soldiers high proportion of retired resi- 

• Cfun 0 ( bntarny iDiisiencc on Apart from any other cun-l Meanwhile, the military purge dents, has been much slower than 

* sirterations, President Giscard picked up speed over the week- in Leeds, for example 

‘ "V lf1|? rrenen have become in- d Eslatng has slaked his personal [and with among its latest Last week, Stan Hand Hall 

f- u vrea-m^.v irriiated at what they prestige on ihe North-Souih con-; victims Admiral Antonio Rosa Associates, the business fore- 
s' is r.ri con-i'j?,- to he Britain's' un- fcrcncc. of which he has been j Coutinho, who was expelled, casters, said that the indication* 

attitude. While not Jhe main architect. If it failed | along with the navy chief of staff, were that consumer saendine wa* 

y Britain's special |° materialise, it would be seenj Admiral Armando Filgueiras reaching bottom but that th C 


.to report on his recent talks in There is already talk in Paris 
; Madrid with the new Spanish ahead with the con- 

„ _ I- oa King. Juan Carlos. tereocc without Britain if all 
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64 Comh ill, EC3 , h ome of Richard Efe 
may indeed be many thousands of miles 
from Argentina,Nigeria, India or the US A. 

Rut for many UK based companies with 
property assets in these locations, and many 
other places also, it is to this address that 
they have turned for their property valuations. ^ 
We act on their behalf to provide fast 
accurate and informed data, and present it in 
a way that UK commerce and financial 
institutions require and understand. We base 
this on our experience of overseas situations 
and our intimate knowledge of all aspects 
of property, as well as our appreciation of 
UK company and accounting requirements* 
Richard Ellis, 64 Comhiil, 

London EC3V3PS. 

Tel: 01-283 3090. 
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